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love by gain 6.1; 

ebanon WaHSE 


rentier 


Rasliid K a rami. Lebanon 
Minister, yesterday asked 
if the country's Lead era fo 
a special . security 

idee. 

; move look place a? fisjit- 
iween Riijht-vung Christian 
igists and Left-wing 
‘ n militiamen continued to 
i the centre of Beirut. 

Karami. acting in an 
>t to prevent the disinie- 
t of Lebanon, declared that 
?curiiy com njjJiei} would 
1 continuously nt Covern- 
lousr: nnlil jqrccnjcot was 
d on measures lu restore 
d order. But Iasi evening 
■n com mi net- members hart 
■d. 


sets pace with 
participation deal 

BY PETER CARTWRIGHT AND JOHN ELLIOTT 


up 12. 

when British- Ley land signed a pacemaking deal with itscar divi-: V* 
. v- -- sion shop stewards for joint participation at tliree levels in its motor factories. ; yr^wus 


Trade union Inflnence in the running of industry was given a major boost! msSSSS&S m 


Devolution 
proposals 
soon, says 
Wilson 

By J«hn Boo me. Lobby Editor 

THE TRLME Minister yesterday ; i\depe.VDENT ACCOUN- "affect” himself and one of hi 3 
set out to convince MPs th at |T\MTS have been called in partners, and also affect persons 
iherc would be no backsliding [ " M ; hminv Goldsmith. the "‘ho gave instructions relating 

by Lhe Government on de w ° ,u !„ew eliaiVmaD'of Slater Walker to those companies and with 
turn for Scotland and Wales. . securities to carry out a full whose conduct tne present m- 
wfaich would enable the Scot- j j nouirv il lo aJ i aspects of the vest igat ion may be concerned.'* 

Mr. Hill's resignation follows 


Accountants 
start SWS 
probe to-day 


BY STEWART FLEMING 



This was heralded by hath Chrysler- has proposed a more will serve for two rears, with: 
management and unions as a far-reaching scheme. taking half lhe members retiring .*ach| 
significant advance, and follows shop stewards directly into its year. Ever;, year Mr. Aim Park.! 
a year's preparation for now con- management structure hut is not or whoever is *h«- chief e:;ceu- : 
sultalive arrangements which near agreement yet and other live, will meet r.Il tbc committee l 
Leyland were starting -.when the ideas are being developed else- and council uienihcrs to discuss 
Ryder inquiry into the group's where, including at Narland and the working and future of parti-; 
future was launched. Wolff's Belfast shipyard. cipatian !i* try to strenqthen it. , 

Ryder strongly backed the Yesterday Leyland'? «hon it bs e-.pceter! that the rom- 1 

participation proposals which stewards stressed that they mittec will he- elected in the I However, he did col answer: 

are now to be put into operation next two i:> thre~ weeks and 

with 


j « «•* ■ A%#i ituipif aaa j com nan vs business. * ,| “ ia n.ei^unuun ivnu...! 

make considerable political* T} L ‘ nf accoun tants From .«eeni reports in lhe Far Eastern 
capital. two of the Citv's leadio a firms, Ecnoomic Review that he had 

i .Mr. Wilson said firmly in the p , l “... .'. Il _ hcli , nd Priee connections with Haw Par asso- 

Coimnons lhal lhe Government I waierbUSi Sfi be"iu work riated companies from March, 
was resolved to proceed wlihi ”^, **" SJsSted to iaT1 - But h,s resignation letter 
the publication of its devolu-i £5* F^s “ to my letter of Sep tern- 


Lion White Paper “in the ^"“inSStmelTt “ portfolio ber and tQ ’ m.v earlier cbrrwj 

fev; weeks.” It had already !£?? X rf nrodudnq a nonrience on the subject nf 

started to droft the complicated , ^ “S BM «l on ^ ch gj™ .S5EEF 

his Idler was 


joint uianugemcnt-shop 


steward committees at plant 
level, at an intermediate level, 
-md at the top of the car and. 


Collision risks for Industrial 
democracy, Page IS 


is planned that lhe whole strut" 


May Juft Ju» AUBjg^ftl 


lure will he working by Christ- 
mas. 

___ While redundancies 

the truck and bus divisions, of accepted full personal and puhlic Leyland ears au*.v hopt-^ lo - 
lhe company. Blit the scheme accountability for operating lhe restrict lu volunteers follow- j 
Mops short of putting shop worker particiaplion scheme and ins .* rise in sales — will not 
stewards on the Board of. tliree- tae nranapenient said it could specifically coin..- within the 1 
tors, mainly because the Ryder extend it* normal information scope of lhe joint comrartie.-s . 1 


started to dratt the cnmpucatea T h- rmhI on which neaver companies 

legislation which would i^i2£ZJ”£Z Sturo Jr he W l ker 7 . 

d^it } ”dTrectly Vie d ?u Jffin ' 

_ u . Scottish Labour MF about i ij r ? n ® 1 ; of e*ecuuve!.. “r. nient about his involvement with 
l .^.K.w“^ r -^iu- > 2 !S , !GnWsmitli also announced new Beaver hefore acce pting the job 


oy unnsi-i whether the Bill would be pub - 1 mnv ..-hiph aooear to be *7“V; - — 

1 lished in January and nr. t in ! d e M-n..fl *n rP info^ confidence ? f Government inspector. It 

L-ies — which March, as has been suggested ' *2?*“ *i ,,p,J0S rb ‘ 7t at !ha ' * m * *|? c 

— among ihc banivuv O roups Liovernmen was satisfied that he 

customers. could still properly carry out his 

„ A a 2*1 a 2?™P\S°T''T* duties in the investigation, 
headed by Mr. Goldsmith has , n hls , enpr Mr Hin 51TCP no 

been established to supervise the delaiIs or the |> 0 , e m,al conflict 

company ti r2S5m. of insurance of jnterest . ^ Far East 

comnany unit trust and private Econoinic p L . vlC w has. however. 

rvu2 ,S ,?.?i reported that Mr. Hill was 

(•nldsmith. ,ne committee ivlII associ;tted w , t j, three companies. 

copmsi of Mr. Brian Banks he Bpaver Undpril . rltin Far EaFU 

investment director of, the group ^ Singapore and Beaver 
and representatives of merchant Securities I suggested that 
bonks Hambros and N. M. Roth*. Beaver u - as parr of ah L unit 

C ?! n- p j S ,\ h t ° irust, an investment company 

appointed on Friday last week lo URed hy SIater Walker Australia, 
advise the company. Mr. Hill is on record as resigning 

from the Beaver Securities Board 
on July 30 this year. 20 days after 
his appointment as Government 
As Mr. Goldsmith settled into inspector, 
his new job there were surprising- But his partner in the law 1 
development? in 3ins>apore in firm of Rodyk and Davidson. Mr. 
relation lo the official inquiries Thomas Potts, remains a regis- 
into the affairs Df Haw Par tered director. 

Brothers International and its It was made clear in Singapore 
a full aod exhaustive discussion j relationship with Slater Walker, yesterday that Mr. Philip Grundy. 


.tuir, the Prime Minister's . closed fi.l up a 1 380.1. Rises led 
ve was immediately re- falls hy four (o one. . Vi 
when gunmen killed an .IV.. I 

■r Mr Pierre GemaycL • GILTS were firm. The Govern- 
«n*«i Securities index riwed^S 

stood on the Parliameni J f5‘ 13 .' r W* r,n S 

Back Page, Palestinians Mondays 022 deellne. ; ._ 

recofimtion* Page 5 # GOLD fell $1 to $1423. 

• STERLING lost 25 points to 
close at 52.0865, tbOtflQi its 
depredation . was unchanged at 
29 Ji per cent. The dollar's fall 
widened slightly to 2.59 : X2.57) 
iditinn of General Franco per cent. • 1 vr- 

;j'"mJeii!ly M w5 r K." "a • WALL STREET d«*il.i2J8 
added that, interna) <ip at S5L-1B on hopesof Federal 
; had increased and that aid. for New York City.' . 
'ear-old Spanish; head of. ~ „ ; • . . j 

s suffering from paralysis • SWISS Bank Rate js.cnt : tb-day 
itestine caused by throm- « 13-5) per cent. PaK.-® - 

' vhiie. police said they U.S- SlIFpIllS - s v 
ished two groups of the • . . . 


report considered this should he flow tD cmpiDjdc-representativ.js manning levels will inevitably i,*: 
lefi nnlil the Government has lo fnclude cash flow and pru'.it inchidod. Sr». ton, will improve-. 


in some Press reports. The 
Prime Minister’s argument was 
that consultations would have 
lu take place after the White 
Paper but that legislation 
would be introduced at the 
earliest possible lime. 


settled its workor-director policy. “Hital allocations and product ments in quality control, to which ; Mr. Wilson also seemed am 


mco: 

elapse 


The objective of the coin- p) ans - Leyland has «jinmtt*ed itself. I 

in it tees will he to reach agree- Mr. Eddie McGarry. one of the Mr.- Geoff Whelan, pcrsunnel 
ment, wherever possible, on the company's leading ahnp stewards manager in ihc- car factories, has; 
management of Lcyland's fac- referred to the £I.<f00m. being pointed out that, while the 1 
lories, hut it is stressed that 'nvesied by the Government in objective va*: to make radical' 
executive responsibility for I^ylond and declared: “If we imprbyement in iabuur relations, 

taking final. unilateral decisions, fail, we have lout our money and Lhe seht-uu* could not hope to- 

where necessary rests with ou| ’ jobs, so wt- shall he rooting Himinarc strikes, 

inanagcnjcnl. for the success of iL" 0 Production was hit at Two, 

Yesterday shop stewards and The structure closely follows. Leyland plants in the Midlands I 
management in the curs, division Ryder Report recormuemlaiioru yesterday Assembly of Allegro's ! 

signed then* agreement. Late which themselves were based pu at. Longbridge was slapped from ; Conservative Government of a 
Iasi week the truck and bus proposals prepared by Leyland. the nightehift last night when : guillotine to the EEC Ic-gisla- 
division reached a similar :igree- The major fresh element That more than S00 workers were laid linn.” 

ment, and talks are also now to has been agreed is that at every off because supplies from a*A substantial number or Mr. 

start on less complex arrange- level of the ihree-ticr system Cheshire factory were not avail- j . Wilson s Cabinet colleagues 
ments for Lcyland's special manual worker and slaff repre- able. | now believe that there must be ! 

products division. sentatives will be drawn from At the Rover factory in | 

This makes Leyland the most sho pstewards, conveners and Solihull, production of the Rover 
advanced major company in the staff representatives. 2200 saloon halted when produc- ! 

field of worker-participation. Members ol the committees tion workers walked out I 


biquous when , answering a 
question about the chances of] 
the Government guillotining 
the long debate? on such an| 
important constitutional Bill. 

“ 1 hope there* is no question 
of even having to consider it.” 
he said, “but there is a very J 
powerful precedent which 1 1 ^ 

would not want to Follow-*- 
namely lire application by the| ** 



covgr may! 


3ed P on Guernica,' arrest-. reaches $8.4bn, . 

Topic and seizing arms. ^ TRADE surplus for:.tjief :• .« \ , ^ ‘ ' 

stop Dunlop Cuban deal 


of the Bill not only in Parlia- 
ment but m the country, to 
ensure that the final formula 
for devolution is thoroughly 
understood and is also the 
correct one. A guillotine could 
clearly defeat ibis purpose. 
;Tbis belief lies behind their 
conviction that the Government, 
however dciermined. will prob- 


remanded 
UH> bail 


Share fiSTST' MiSid! •■>»«* lo^SBibn. follbw 

Moan taiiva ui ruuih, Ilj{ , a Septeoibe, 1 snrp 

-' v . _ ... SUTSm.. . some 559m. . below . the 

August figure. Page 4. Thie 4I.K: 
remains' the largest direct in- 
vestor tn the OJ5.. with more 
. ,, than S8bn. holdings at the end 

it. Ham, the 25-year-old of 1974. However.. Britain, has 
iherai leader, was yes ter- slipped since 1941 from first to 
anded on £10(1 hail until fourth place in the portfolio in- 
er 24 at London South- vestment league. Page 24 
igistratcs Court, charged ' ' ■ 

iling £49(1 from the Rich- • NATIONAL Carbonising will 
iadL Richmond branch of close its coking plants at Barns- 
s Bank. Mr. -Rain has ley and. Rotherham at the end 
•Jy. protested his- inrio- of tb« month. About 650 jobs 
ice his arrest. will be lost. The. EEC Commis- 

sion has .- refused to intervene 
s» n cipsrp over charges that the NCB has 

been squeezing the company out 
ig speculation during the -of business. Back Page 

{ Dr. TlLdc'HernmfwH • BRITISH Narit.rFuels will 
there was no sign last receive a further Government 
or a breakthrough at advance of £2am. to help finance 
asterevin. Ireland, house investment programme at its 
ic Dutch industrialist is Wmdscaie plant in Cumbria. 

9 HOUSE PRICES are still in 
creasing only moderately, even 
though building societies plan to 


j*. ** ®-Ai : inald Trelford denutv advance £5bn. this year com- 
1 VffiF The OhSwr Pared with £36bn. in 1972 whan 

MOl I to?d £Sr r ’ ", 'editor «!>• »«“” « 

' o da - v n « Wspap r^.?! “ • NORTHERN editions of the 

Pas °* Me ” 3,1,1 Ma " ers * Daily Mirror and Daily Tele- 

18$ 


rver editor 





graph were halted when NGA 
. . . compositors walked out in pro^ 

Jaie inquiry test at proposals to edit and 
Lnnfifin Frinraiton compose the Daily Mirror. Sun- 

> at «r”v ~ Mr sktt/sa 
'^^. ,e,i =iErsr s S Jsr&ssssrffls 

ahout asking for is Mr . Robert Maxwell, 

owner of Pergamon Press pub- 
company. He has ex- 
pressed interest lo the provi- 
sional liquidator. Page 10 


'. it emerged at the 
nquiry into the school's STi'S, 
Page 20 lisnin. 


.1 


V 


. # , ^ COMPANIES 

Region trams to- _■ 

Cross and Cannon Street • JARDINE MATHESON plans 
e -south-east London a loan . stock issue to raise 
are to run at regular $HK500m. f£4 Sm.>. Page 25 and 
jr intervals from next Lex. Snnilariy Debenhams has 
' Page 11 proposed a one-for-four rights 

1, competing in the F.T. i^ue of about 20m. Ordinary 

^Race. confirmed reports shares to raise more than £JDm. 

f J damage following colli- Page 23 and Lex 

a whale. Page 2 . GENERAL MOTORS third- 

^ i CarpenUer, France’s quarter net profit rose to S243m. 

-vurld boxing champion. (.si6m.», bringing its profit for 

4 aged 81. the first nine months up to 

‘- L . '..^v-i’ih of Iran armed in S635m. Meanwhile. Chrysler’s 

’.. , .. . "/■■■. d yesterday for a five-day third-quarter loss deepened to 

.* i.j . it to Turkey. S79m. (SSm.). Page 25 

• “ v>: ■ 


PRICE CHARGES YESTERDAY 

n pence unless otherwise Lighting and Leisure 4fi 4- 7 


indicated > 

RISES 

"pc 1979... £78, v + £ 

W+ 4 

X" 104 + 5 

sni 194 + 7 

Bank 303 + 8 

1 (S. and W.) 223 + 7 

1 Beard 72+7 

Ls. “New” ... 28 s1 + 7 

ms SO + 5 

rdy 116 +' 6 

th iL> 179 + 7 

134+4 

and National 280 + 13 

'■I’M 176 + 11 


Lloyds and Scottish.'.. 7fi + 0 

Northern Foods B9 + 4 

Philips' Lamp 720 + 30 

Pont in's - '-13 +'2J 

Rank Org. ''A'* 165 + 5 

Reed IntnI. ...^ 246 + : 8. 

SGB Group 106 +..6 

Sedgwick Forbes ... 2B4 + 10 

Swan Hun.tei* T- 55 + 5 . 

Tate and Lyle 237 + 7 

Thomson Org. 190 -r 5 

Wilkins and Mitchell 49 + 7 

McLeod Russel 12S + J8 

Welkom 340 + 15 

FALLS 

Abercom 

Slater Walker 


.,J.) 

n Leslie 


68. + 4--- Elandsrand 

196 + 4 Libanon ' 

41 +‘4 SUM HldgS. 

26 -i + is Vaal Reefs 

41- + 7 • 


Premium 


278 - 9 
33 - 4 
76 ? - 9 
721) - 25- 
198 -. 6 ■' 
£ 21-12 


Mr. Graham Starforth Hill, the a senior partner in accountants 
senior of the two Government- Price Waterhouse and ‘the co- 
appointed investigators intn Hnw inspector q-ith Mr. Hill, uni] con- 
Par. suddenly announced bis tinue the investigation of the 
resignation from the inquiry, say- affairs of Haw Par. 
ing that his position involved “a Meanwhile in London, the 
dear potential conflict of Stock Exchange Council decided 
interest." at its meeting yesterday tr* 

In a leitor or - resignation Mr. launch an inquiry into sh-.r.- 
...... , tl 1 HiJJ refers to certai,. transactions dealings in Slater Walker 

ably find 11 impossible to get involving the Reaver companies Securities Just Friday before 
the Bill through both Houses 1 and Slater Walker Securities, 'the announcement of Mr. 
of Pari lament by the- end of < which are currently the “sub- Slaters resignation, 
the 19#5-7B session. ject of other investijaatiims." He Yesterday the SWS share price 

Parliament, Page 16 ! adds that these transactions slipped 4p to 33p. 


BY NICHOLAS LESLIE 


Tehran and the City ... 
Piping water to Cyprus 


• FEATURES 
Car makers on road to 

THE CONFEDERATION of seas because they were unable lo it has not been worth their while I industrial democracy IS 

British Industry has made offer fixed prices. tendering because they know | Scotland’s Daily News: 

another appeal to the Governv The difficulties have arisen they have no chance of winning j The fight Tor life 39 

ram to modify the cost escala- apparently because the CBI and 'contracts. M „ 

tion insurance scheme for ex- industry did not appreciate at The modifications being sought ] secrcl oc 

porters which was introduced the outset how the Government's affect the threshold at which the i raoum«un -» 

tn February and- which so far scheme would work. Government insurance begins toi The City of Rio 

fSSLJ 0 haVe beeD larse,y Mr. Shore's measures provided uperale with the aim of provid- 

men crave. f or insurance asainsi cost in- j n " hc tter protecLon against cost 

This comes at a 1 time when creases on an overseas contract increases. 

Diinlop is negotiating a major outside the EEC worth £2m. or When Mr.-. Share first intro- j e-t RF <»nnT 

contract with the Cuban Govern- more after the contractor, or dut-ed the scheme in February. ri 1 ' r ‘ rwR * 

men.t to build a large tyre- customer had borne inflation at a he admitted that -the Govern-! Batteries 13-15 

making plant nn that country. ra te of 10 per cenL a year during moot's move had been prompted 

Whether it will be able lo afford the contract period. The idea partly by the growing insistence 

ta tenaer appears to rest on the W11S t hat the next 10 per cent, by some countries, particularly 
Gnoernment's 1 willingness to 0 f inflation in the case of credit tiiusc in the Middle East, that 

make changes in the scheme, contracts (or 15 per cent, in the tenders for contracts they 

Mp.-Feter Shore, Secretary tor c- JS e of cash contracts) would.be awarded should contain fixed 

Trade, Is to visit Cuba. soon. covered by the scheme. prices only, with no provision 

The main purpose of the -Since February, the CBI and rnr indemnifying contractors 

scheme was to enable British industry have come to realise against inflation, 
exporters. Particularly in the that application of the Govern- 
capittt . goods field, to compete ment scheiec, which is operated 
more ‘effectively both against through the Export Credit 
countries like West Germany Guarantee Department is cinch 
whicfii had lower inflation rales, more restrictive than they had 
and' countries like France which expected and that in practice it 
had schemes for protecting their did little to make exports more 
exporters against inflation. competitive. 

’ in' a ' letter to Mr. Shore, Mr. - Mr. Whitehorn's letter con- 
Johir Whiteb orn. deputy director- tains examples of companies 
general of the CBI. has. presented which Teel that, without effective 
ah- interim report of evidence cost escalation insurance, their 
f rifra- those of its members who tenders submitted for contracts 
felt .they had lost contracts over- have been uncompetitive or that 
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£ in New York 
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CLIMAX TRUCKS. 
ALMOST ANY WEIGHT, 
HARDLY AN Y WAIT. 

The chances are there’s Like all the rest, it has 
a Climax diesel truck at the the usual Climax spares and 
exact weight you’re looking service back-up. 


Public sector price rise curbs 

Try ELINOR GOODMAN 

THE 1 "DEPARTMENT of Prices income families and is likely to medical supplies, cinema admis-| 
is' expected to. tell the gas and concentrate her energies on the sion and books.' The Depart- 
electricity industries soon that fuel industries rather than on ment made dear at the time that 
thev must keep price rises on other public corporations such as this merely provided an “indica- 
some domestic tariffs down lo the Post Office. Any suggestions, tion ^ of the type of product 
y per cenL.ih the first half of however, that the Electricity which might be included and 
next '.year, .even if this means Council should weight its in- industry had hoped for clearer 
loading the increase on lo other creases towards industrial users guidance, 
tariffs, sueh as industrial users, is likely ro meet strong opposi- Air that emerged yesterday 
Al a T meeting yesterday, Mrs. lion from the industry, which in was that the product categories 
Sjdrley Williams, Secretary for the last Tew years has been try- would be largely drawn from the 
Prifccs, told the Confederation of ing to put its domestic tariffs on Retail Prices Index, and that the 
British Industry and the Retail an economic footing. rn,al nnwner-nf «.«!««««« 

Consortium that if any new 


for. 

The range covers 
everything from 3,0001b to 
18,0001b.- 

Seen here is the Climax 
40.JDA, one of our 4,0001b 
diesel trucks. JIM 


total miuiber-of categories could 
The original idea for the price w< rl! 

voluntary price restraint pro- restraint programme, published wo^lii^deaUv^likp 
gramme was to work, it would in ^ slU nmer, as a qwid pro quo !,«„«■ wiiv 6 '- e t ry 
havie;. to cover some, of the £ r U nion re^traim^n wa?es. « J* » ambers sell- 

naUtmaased industries as well as was that companies should agree °? hf?1 
many other product categories t0 keep price rises on “basic” HUo'uio 6 

included in -the Retail Price items down to under 5 per cent. ££“ J ^edera Hnn^n^! 
Index, ranging from food to [ n the six months to July 31. 

clothes, 1976 bv if neccssarv loading the ?" ,r ^ manufacturers would ask 

The public sector was excluded increase's on to less' essential oHce ‘SnSlr^Mr 2m 
from , the provisional list or pro- products. . P CEnt i 

dust categories circulated in the industry representatives, said ~ S1C 

summer, v Mrs. WHliams* com- yesterday that they .had been *V r t -iSf ai3lt v"- re l 

meats. yesterday underline the extremely disappointed, by the 

Government's concern about, the jack of progress the Department ip ;t W ?LA ast,lfied on the 
disproportionate. contribotion the 0 f Prices appears tq have made , 

nationalised industries are on the scheme during the recess. . kcuji Lonsorpum stressed 
making towards inflation— a fact a definitive list of product cate- ^ at 1*?, taUc about 
highlighted by last week’s Price gories has not yet been drawn programme 

Commission report which showed up. leaving Industry to work on which presented 

that in the last quarter the the basis of the provisional list as . a aJternal ive to a 

flatioqalised industries accounted circulated In July. prices freez^ was- dependent on 

tar more -than half the £2^76m.' This was drawn largely from 3 recovery in Proms ra the retail 
worth -aT- prira. rises notified' to the compoheuta of the Retail sector and a .reduction m costs 

the Commission. ' Price Index and included *urh as well a$ evidence that the 

, -Mrs.' "Williams is known to. he Items as manufaerured food 11 “"SS?’ 

partkulariy concerned about the beer, children s clothing and Abolish price cgrti, CBI chief 
problems .of heating for lower- shoes, tennis rackets, detergents. urge^. mge « 


And, like all the rest, 
you can buy it on H.P. or 
lease it if you like. 

But whichever way you 
buy it and whatever weight 
you choose, we can promise 
you won’t have to wait very 
long for it to be delivered. 

Climax 



WE BUILD THEM TO TAKE 
MORE THAN THEY GET. 

Please send me more information. 


FI 10 


Coventry Climax, Widdrington Road. Coventry CV] -ID.X. 
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Watching over 
our sovereignty 

BY C. GORDON TETHER 

THE Government's insistence will have an even bigger induce- 


RACiNG 


BY DOMINIC WIGAN 


that Britain must have its own 
mu at tb« forthcoming consumer* 
prodncer energy talks will go 
some way towards dispelling the 


meat :o identify herself with the 
OPEC approach to the world oil 
prices question 
By contrast, all the other EEC 
countries have a clear ■ interest 


fear that, once the referendum jn tartM fee price of oil kept as 
waa out of the way. the Labour j ow a3 p 05 c-ble, since they are 
Party would find u convenient almost aU heavily dependent on 
:o forge: the undertaking it gave in , porte< j fue i for the great hulk 
:» 5* ™ n *” p of their energy supply. How, 


■Vhich was to make no further theit wou jd ft have been possible 
significant surrender of British formulate a- common policy 
sovereignty to the E**™*®" for the energy talks Which 
Community without the fullest adequate Ty reflected the feelings 
prior discussion at home. Yet ij of a jj jj, e Community’s members? 


Is as well to recognise that 
British interests on this issue are 


The only sensible thing to do 


. . . s rf ,h Thnel in such circumstances is to allow 

so much at variance with those >u . In-.-i;*.., ♦- 


" ■ T 3 Z%W ifif it ll the <»nfl ictic 3 voices to do «>eir 

‘WESe' of a °«B «*>■* Aod - “ ->» 

Swrarse s sj arf-ass 

Inclined* To resist *1 he enfh^bS! ^1 pogjj «« 

u jrr -i « 

forms of integration as economic ° e - 
and monetary union. And the - T « ,• 

danger of British sovereignty |\nf rPflllSllC 
being quietly eroded from this 1 “ * 

direction could become more However, as I said before, the 
serious if the success Labour's very fact that the need for a 
delegation has initially had in separate British voice is in this 
Turning the Socialist group at instance virtually self-evident 
Strasbourg into a more effective does mean that the value of the 
force persuades the party that British stand is a pointer tg 
a unified Europe could greatly the Government's thinking on 
help tq promote socialism an an the loss of sovereignty issue is 
international scale. correspondingly limited. And 

There has been a good deal those who are concerned to see 
of criticism Df the Government's feat Labour abides by the pro- 
stand on the “separate repre- mises it gave on this account in 
seniation “ question from other the referendum White Paper 
EEC countries and from dedi- would do well to keep a def- 
eated Marketeers in this country, watch on the evolution of 
mainly on the grounds that if is British poliev in relation to such 
contrary to the whole purpose of crucial aspects of EEC Integra* 
the Common Market — promoting tion as economic and monetary 
European togetherness. union. 

_ T . In such references to the 

No commitment sub j ecr as Ministers have per- 

i vu LUiumiuiitui mittBrf themselves since the 

But there is nothing in our referendum, it has been stressed 
present commitments to the Com- that foe Government does not 
inunity that requires us to fall regard talk of measures to get 
into line with the other members fundamental EEC integration 
on each and every international under way again as realistic. But 
issue. And it is quite absurd the other EEC countries continue 
to pretend that we can make to talk about the need to give 
common cause with them when meaning to European together- 
our interests happen to be more ness. And a Government that 
or less diametrically opposed, increasingly sees itself depen* 
Which is very much the case dent on the goodwill of foreign 
where energy is concerned now creditors and potential creditors 
that the U.K. is well on the way for its survival may well find it 
to becoming one of the world’s difficult to resist pressure from 
largest producers oF oil. this direction. 

Thus, if the vast sums of And, as 1 said at the start, one 

money that are being spent on cannot overlook the possibility 

extracting oil from the North that the party's attitude to the 
Sea are to bear anything like the whole question of Britain's in 
hoped-for fruit, the world oil volvement in European integra- 
priee will have to remain high tion will be significantly changed 
enough to ensure the industry’s by its experience at the Stras- 
viahiiiiy over a fairly long period bourg Assembly. If this 
of time. Moreover, if it is the encourages it to reach the conclu- 
Govemmenfs intention to allow sion that the EEC can be turned 
output to be raised beyond the into an instrument for promoting 
level needed to satisfy home pro- socialism on a continental scale, 
d'.iclion — -.hat it can generate the party’s objections to Britain’s 
expor? r.ings as well as Europeanisation might well be 
acnieve :.-ri savings— Britain found *o be melting away. 


Jumpers that may pay way 

THE FLAT season is almost at rivals without coming off the hit In the principal event; the 
an end and the National Hunt He has the potential to go on -to Embassy Premier Chase qualifier 
campaign is beginning to get into better things. <3,05), top weight Exhibit B and 

full stride, so now may be a good Brown Lad (10, J. D reaper). Sir Garnet may dominate affairs, 
time to suggest some jumpers This top-class -Irish performer, -The former, bidding for a bat- 
likely to repay their supporters, who is equally at home over trick, is narrowly preferred. 

The first five in the group of fences as hurdles, could not have I shall be disappointed if 
ten are listed to-day with, their been more impressive when another FuDce Welwyn represen* 
age and trainer. The remainder landing the L loyd s Bank Hurdle tative, the progressive Black 
will follow to-morrow. at the last Festival meeting and Andrew, cannot gain the most 

Abercrombie (7. . W. A. went on to score with equal important success of bis career 
Stephenson). A comfortable authority when outclassing the to date in the Dunkirk 
winner of Avr's Hugh Barclay opposition in the Irish Distillers (3,40). Here Osbaideston may 
Memorial Cup on his final Grand National. If the ground provide the chief- threat 
appearance last season. Aber* comes np soft at Cheltenham in 
crombie has the scope to make March, I shall be surprised if 

up into a leading hunter-chaser Brown Lad does not topple cT'f'l IDIWD Dim 
up uua w y stab'emate Ten Up in the Gold rT CLIPPER RACE . 

— Cup 


ASCOT 

L30— Tudor Flame . 

2.00— Late Night Extra 
2^5— Tan d ala 

3.05— Exhibit B*** 

3.40 — Black Andrew** 
4.10 — Bill Hobbs 
NEWCASTLE 
2J30 — Skid daw View' 
3.0ft— Dancing Ned 
JUO — Drum bo 

4.00— FI arm ead 

LUDLOW 

L45— Wrongly Down* 
2J5— Mickey Mouse 


Go Bingo (7, S.'Hall). One of 
the gamest hurdlers in training, 
this brown son of Bing 1! gained 
his only success last season an 
the disqualification of Mac’s 
Birthday in Ascbt’s Long Walk 
Hurdle. Nevertheless, be put up 
several other highly creditabe 
second-placed efforts and with 
luck should have another good 
campaign. 


Kriter H 
confirms 
hull damage 


GARDENS TO-DAY 


In place 


BY ROBIN LANE FOX 






WHEN OTHER trees are losing specimen tall trees wfll be want- turning a fine burnt orange 

their leaves so beautifully, the ing an alternative.. ■ : * 

ronro rtf Thtfeh It is possible to think up -a AsptemfoUabuys it, and Tea 
disastrous course of Dutch Ha ^^epWemic for almost any/recoamend the name; 

disease is at last less obvious. It j^j 0 f ggfc, willow, poplar strongly to those who like 1 
is only called “Dutch," incident- ^ the like. There Is alsofeeelegant leaves. After 20 y 
ally, because the* Dutch first mysterious honey-fungus, hor- it. fa about 20 feet high, ft 
diagnosed it It is not the reason ribly wiiling ^l pp £5- ‘ VS! “JL 

f/tr thneA Kerri TlntnK 1 1, i uTi ■■■ ., StUQlDS Of ffillfid - GSXBSb r . .If JOB -If 7011 &BQ 

to those bare Dutch ^ oua ^ worried about a reluctant to trust the Wlilo 

with only a willow or two beside attack of willow-canker the Poplar, both of “which 

the long water ditches, fa re* o r the like, ypn-sbould-besto by liable to .disease, you might 
mains the gravest natural considering “the Sturdy ash-tree. ?o take a look at . the so*e 
disaster to onr landscape, uoe - > Silver Maple. Over the 

jwhich fa all too likely to ravage Tnnah and eWant three years I have 
fit again next year. iOuga .ana amazed at the speed of 

In the world of elm ' beetles, • Although this fa-'a^fate “tree to unusual tree’s growth. ... 
too, the female of the species show leaves in spring; it Is, to" jj ig not very sturdy 
has proved more deadly - T thm»tfee- the best of my knowledge, would probably not care: I 
male. For tire disease fc?tliie extraordinarily tough. The line s windswept site, but I rec 
work of .lafiy beetle -its- yet ^itb- of its trunk and .the., hanging came on photographs v 
out any certain remedy- is pattern of its head of branches suggested that it . did not 
most important to -bare, the- in- are very beautiful 'indeed; even many other dislikes: In a * 
footed bark mid timber; ffcrn when bare in winter. They are German street, it was £ 
diseased trees, Maybe : .the especially well suited to_ limey uned out like lime trees; 
disease will . continue - to vp&ad soils which do not drain too .yeans after planting, each 
anyway, but there is no point in quickly, a ^combination^ which is j,ad a notable bead. I wont - 



By Aiac Befiby 

i2i r 2: 0 ^‘rt2^S' RADIO REPORTS from the 

SOn). IT, flE I GDY*S3^6, tins Cflpstr Irritrih rr jin- tw t> anf | T r . aam ... w r ti .... _ M 

nut Rahirio gelding is able to confirmed unsmeums already 1 encouraging 'if -by storing ^je not easily surmounted. ^ whether they were tb be dt 
improve bis -sometimes erratic ' ^ [diseased wood. '• .: also .flower, a f«mt which fa for Acer Saccharinum, lftl 


Japing, he will almost certain^ tZ >r " 4 . ; . = usually lost: pn ft^ w^<m^ nam^ cap othenrise grow 

XZTJSLJLJ? w-te MO M c-sed some hen Two approaches 


and may prove capable of taking better hunter-chasers, with the ™ _ 

“ .“■* t?* cla “ at wfaminE the ^Cht. vu melM thTSStatoS.,*® 

Thi-s «hnrfa« of mnnm a™nnfi the world two years ago, mand a Government 

Adulation- (8, D. Kent). This There is a mortage of runners mttm- H- thonchr « ~r 

tough. Pampered Ktag hw gr tooft op^og National feat foreS %££?% 

who won three of his seven races Hunt meeting to-day, but - race- ^ main* 

°l th ?.? er ^L c , tr !!^ Elizabeth .might hmmJSfSS 


impressive display on his likely to see 

seasonal debut recently, in a fought races, ah uiree causes 3o wavprm Tvmndmc ^ «*«»« — ~ r. — * 

have attracted usem Shortlv *3SS?Se rewrt 

fier at Btratford. defeating nine performers. 


ATuSUItaS J Jla? 1 J « tfthzrata^ 


damage 


SALEROOM BY ANTONY THORNCROFT 


.. see them in their -hedgerow height of a hundred feet 
> : • forms. • • leaves are a bright tight g 

“a ®>- The fioriferons-Ash'-is the litn a. - young ftern-’k 
fo de- Manna Ash,. Fraxhras Ornus in beech’s, an d they have a si- 
’^Ad catalogues, a trfee'of no. possible tone to their backs. 

^ use to small gardens hut quite 

amazingly Ignored by planters TentienCV tO Split 
with a field, a hedgerow,, a dnve- „ . _ “f . 

way or a park. There is a splen- . Now they have turned 
did group 50 feet “high at the yellow. I would- not call. . 

— — — east end of the lake in Kew Gaiv the most handsome, of 

S ter expected Its Govenuneut ,&> take ^ens: tfieu flower in May, show- maples, but- - they are 

i iTiiL ' S3 tor the deutirSf f^^ionds of whttfah flowers in decidedly the trees for imps 

that the yacht’s mam boom had ^ trees, let alone to . finance bunches at the ends of their gardeners in 'reasonably . 
been broken* add “g their removal at a time when its branches just as the leaves are tered districts. I am told 

problems of the crew who are budget is already moustr&usly opening out. Indeed, this fa not then failing Is a tendenc 
already eonbnnouly pumping unbalanced. This reference of a small garden fane of- special split their trunk, like an v 
ont . **?. flooded, boled every unpleasantness to the merit or interest. But It is if they are -exposed to a s 

watertight compartments to the dead central weight of the State Sugh, elegant and more spec- gale. Like other fea- 

boj£ , .. f tells sadly against the hopes of tacular than the dull old elm. renowned for their. fast gr. 

The latest position re^rtfrern those who believe in “parti cipa- More adventurously, I would they are likely to split apa 
^Sh > ^SL 1 SiMSt Srht GrSrf local tmmmitment and the try the Fern-leaved Beech. Like faying to. go- .top far .too; 
THE SECOND DAY of Sotheby’s dealer, for a first edition of Den 5^??, ° n tiie Sme 01 bureaucratic para- Naboth, l sit eyeing a fine 3ft- But they d^erve a wider pi 

„.p nf hnnk- fPnm fh p librarv Danske Vitruvius, printed in Bntain j w sites. . • year-old specimen in my neigh- If dun 'oM sycamores 

, p , „ . p .I.. Copenhagen in 1748 (estimate „ r „ j Gardeners, I trust, will prefer hour’s grass where it is enviable Lombardy poplars 'are all 

at Barnbougle Castle^ the t«mmaxe both yachts haring pas^lfte the second course, the friltog of femugh^ut fee leafy months. In' to take the elm’s .place di 

property of the late Lord Rose- Another Zocchi, with 50 plates of Western fteir own trees and the choice spring it is particularly fresh, the next few planting sea 

bery, went as well a* the first, of Tuscany, was sold for £2,400 A ™5n« tbp. French InitiaHv °* a ^placement, helped by the a light lime green in a leaf which elm disease win deserve t 

tj reducing £67^06 to make a to IsraeL Jr? for tK Levant grants for replanting if is usually narrower than the down as a. derisive dlsaste 

total of £120.025 for the sale. There were mainly minor sales Taranto m« the Jbeyhavelwt a hmg line of duller leaf of fee cormn on beech- the hfato^of fee. British 

Only £50- worth of books were in London yesterday, but some AStralton^S fee“ritish fte/ridm* fa tree. At least in thus specimen, - fat if-Nnnen 

bought in. Prices were ex- interesting prices emerged. At V^StTt^^Sedolaced topass wtoblfahed, beyond^ question, fee shape is stockier than fee gardeners see fee ruto oi 

cept ion ally high because many Phillips, a rare atlas, the ofl^Simunfe yert^ elm-owners and -tree^lanters beech tree, more like * than elms sw a chatienge to their 

of fee books had previously American Atlas of Thomas d^whenlh?^tored coise to » concern them- the column familiar to the big imagination, there may_ye 

been in the library of William Jeffreya-produced in 1776 and KwSSifit fMowta ttwteick “ Iv « s mt b replacing then -lost Chiltern beech-woods. one jl e ? ie >i-SJS ta i n *f' 

Beckford and carried fee bind- containing 35 • hand-coloured “reXimded to fee old sailing 5“^“% Tbe ' Thronghout feis past : *7 Passed i on ' ^better shape tc 

ings of this great bibliophile of maps and plans of revolt*- SSESS bv the SSSel have ooe OT summer, it kept its freshness, grandchildren. . 


■ ■— i»b 


- 
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Books fetch high prices 


Ings of this great bibliophile of maps and plans ot revolt*- nuumals carried by fee clipper 
tbe early 19th century. tionary war incidents—went for ships ioo years ago. 

The tap price yesterday was £2,300 to Edwards (estimate Great Britain n, whose radio 
the £3,500 paid by Breslauer for £2,000). operator has maintained contact 

an early Italian work by Lorenzo Bonham’s broke new ground ^fe home almost every day since 
Spin to, illustrated wife many with a sale of musical instrn- fee race started, meanwhile con- 
woodcuts. Produced at Milan in ments, including, for the first Cranes to reduce the mean aver- 
1508, it has passed through many time, modern electric guitars. *g e speed that she will need to 
libraries, all of which have left Prices were not, perhaps, as maintain over the final 1,800 
their name or bookplate. It had good as anticipated, but the miles to beat fee 69-day voyage 
been estimated modestly to. £1,400 paid for a harpsichord of the clipper Patriarch, 
fetch £S00-£1,000. made in 1974 — an accurate copy 

Other excellent ' prices were of a 1710 Tiesfern — was comfort- . . latest positioks 
the £2.600 from Dawson for ably above forecast The sale ll ~ a 0ct - MW CMT “ 

Horace Walpole’s copy of a 1744 totalled £4,200. - iw^ 2 °i^-as on. omn gkt-oms 

Italian book by Zocchi contaid- The best sale at Christie’s was naaoE 

Ing 24 plates of Firenze (£1,000- in the South Ke^^ton rooms, ““ G * rr “~" 

£1,500 estimated), and fee same where photogra^Mba totalled Bnnwui_M u« gmt 

price from Israel, an Amsterdam £12,377. . ~42esn«E 
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OPERA & BALLET 

COLISEUM .01-83® 3161) 

ENGLISH NATIONAL OPEHA “ 
Tomant uoa fh. bjo war «ad Peace 
Tamar. s*l and Tae. 730 UJMmi. 



COVENT GARDEN 

THE ROYAL BALLET 
Ttarfa&t 730 foot Schumann 
The Two Puraona. Tomor. and Sat.. 
Swan Lake. Toe- 730 Romao and J 
Seats avaH. Tonfsht .‘and Sat 
. THE ROYAL OPERA 

W. and Mon. 7 Cameo- Sat. Z. 

. barbiera ervSWIgMa- 
Some seats amlaMe Sat. and Mol 


Plecesi. 

730 

Juliet. 


T Indicates programme In 
biack and white. 

BBC 1 

+9.15 a-ra. For Schools, Colleges. 
10.43 You and Me. 11.00 For 
SciiooU. Colleges. 12J0 pjn. Day 
or.d Xteht. 12^5 News. LOO 
Pebble Mill. 1.45 On the Farm. 
2.01 For Schools, Colleges. 3^8 
Regional News (except London). 
4.00 Play School. 4J5 Roobarb. 
4.30 Jackanory. 4.45 These Are 


5.45 National News. 7.45 Bugs Bunny. 7.45-8J0 A Taste 1^0 Crown Court. 2j00 Good Kot. us Crossroads, us Granada 

6.00 Nationwide. of Britain: Welsh food. 1L45 News Afternoon. 2^0 Couples. 3.00 JJ* 1 "*!* Movln ’ Q®- n - 5D ^wic 

6A0 “Cany On Cleo," starring and Weather for Wales. About Britain. 125 Looks For Gmur - . 

Sidney James and Kenneth Scotland — 10-23-10.43 aon. For Familiar. 555 General Hospital. HTV ' 

Williams. Schools in Scotland: 2.40-3.00 pjn. 435 The Sooty Show. 450 Boy 

8.10 Softly. Softly. Task Force. For Schools in Scotland. 6B0- Dominic. 530 Out of Town. 

9.00 Nine O'clock News. 6.40 Reporting Scotland. 935 550 News from ITN. 


| SADLER’S WELLS THEATRE. Roscburv 
Ai*« SCI. 837 - 1 672. '-Recorded 
took I eg mfornm-an: 278 SasO?. 

^ HANDEL OPERA SOCIETY 
Ttmiaht I0d Fn. 7_50: ALCINA. 
Tomorrow ano Sat. 7 JO: SEMKLE. 


1L45 Scottish News 


9-25 Sportsnight: Soccer, Sports cene. 

Czechoslovakia v. England. Summary. 

11.10 The Health Machine Northern Ireland — 10.23-10.43 
(part 2). ajrn. For ■ Schools . in. Northern 

11.45 Weather /Regional News. Ireland. 358-4.00 pan. Northern 
_ All Regions as BBC 1 except at Ireland News. 6.00-6.40 Scene 
i lie Days. 5.05 John Craven’s the following times:— Around Six. 1L10-11A0 Spotlight. 

Newsround. 5.J5 The Hill of the Wales— 5.15-5.40 pan. Bam-Bw ! 11 AO-12.15 eon. Soccer. 12.15 

Red Fox (part 6). 540 Magic 6.0041.40 Wales To-day. 6.40-7.10 NOTthem Ireland News Headlines. 

Roundabout. Heddiw. 7.10-7A0 Penigamp. 7 Aft- .. England— ftJMroAO pan. Look 


650 To-day. 

655 Crossroads. 

. 750 SurvivaL 
750 Coronation Street 
8.09 Rule Britannia. 

850 Cooper. 

9.00 Police Story. 

10.00 News at Ten. 

1050 The Wednesday SpedaL 
1150 Help l 


15. pjn. Report -Wat He* (Dines. US I 
Report Wales HeadUaa. 240 Hmaepartr. , 
5JB Orbb 5. MS Crossroads. 44H 
Report Wat US Report Wale*. fcJ5 1 
Tbe Uaslcbia. UO Police Wom an. 

HTV Onmn/Wala— Al HTV General | 
Service except: UH W pan. Penawdan 
Nevrddkn y Dydfl- A34J0 RUfnModas. 
ftm-US T Dydd. 

HTV west— As HTV General Service j 
except: I2B-1JB p.m. Report West Hfead- 
Hneu. UMu35 Report West. 


THEATRES 

AOELPHl THEATRE. 01-836 761 T. 

EveniBSS 730. MX. Ttrars- Sat. 3.00- 
, JEAN ANGELA 

SIMMONS BADDELEY 

JOSS ACKLAND in 
A LITTLE NIGHT MUSIC 
"Male that- RavistMK Hie Sense* . . 

» seow KKsed with Genius." Guandlaii. 


ALBERY 836 3878. Mon. to Fn. at 8 
Sacs, s and B.1S. Mat. Tlmr*. 3. 
WENDY - MICHAEL 
HILLER ALDRIDGE 

LIES I 

A new Mar by Trovor Baxter. 


F.T. CROSSWORD PUZZLE No. 2,917 



ACROSS 

1 Relevant io the point (9) 

6 Meat for sharing with others? 

(S) ", 

9 Old-fashioned cunning asso- 
ciated with one in charge (7) 


6 Combined debate fa just No. 1 
on disc perhaps (5, 10) 

7 Conclude ushig part of grain 
• fertiliser (5) 

8 Wine badly laced, and pro- 
vided with fish fingers? (9) 


10 Make rigid body bend end- 12 What tbe merchant pays fa 

lessly (7) • * profitless (4, 5) 

11 Dark-room or fee place for 14 It precedes oriental portion 

new industry fll, 4) - in repetition (9) - 

12 Package giving vehicle 15 Poor Fellow comes to heart- 

weight (6) less end and is impoverished 

13 Impartial and arising from (9V 

process of law (8) 18 Tell tales*— in class? (6). 

15 Church officials agree with 20 Player to produce an effect 
Southern people (8) on other ranks (5) 

17 Plaster a lengthy article (6) 21 Rigid poles in driving posi- 

19 Discharging one’s duties on tion (5) . , 

the stage lj, 4, 4) _ SOLUTION TO PUZZLE NO. 


22 One wbo chants on in Bury 
(7) 

23 Duck feather in one point of 
view (7) 

24 Weird eastern lake 15> 

25 Ascendancy and income re- 
vised (9) 

DOWN 

1 Paid about a pound for cloth 
(5) 

2 Brought back cured (9) 

3 By all that is right and fair 
no clinical scene -needs 
arranging f2, 3, 101 

4 Get away frouijr leakage (6) 

5 Simple though palatably 
pleasant lS.» 


2,916 



North (from Leeds, Manchester, fll55 Judy Garland in Concert: 
Newcastle); Midlands To-day A look at a legend in 

(from Birmingham); Look East show business. 

(from Norwich); Points West All 'ITV Regions as London 
(from Bristol); South To-day except at the following times: — • 
(from Southampton); Spotlight. 

AlluLiA 

135 nil Anglia News. UO Haorapartr. 
5JQ Arthur. fcJOQ About Anglia. HJB The 


ALDWYCH. 


836 6404 


SouthfWest (from Plymouth). 

BBC 2 

Zindagi Naya 


_• (Roys Shakespeare Company) 
Recorded booMstu tafo. 836 5332. 
Bernard Shaw's 

_ TOO TRUE TO BE GOOD 
Enu. 7J0. Mats, eve r y Sat. A Weda. 

November 5. IT. IS. 26 at 2.30. 
LIMITED SEASON— Mast end No*. 29. 
A . chal lenging, tasdnatlna evening, and 
one that makes a critic glad to be alive. 
Charles Lewsen, Times. 

“A feast of good acting.'' Guardian. 

A wonderful escape." D. Telegraph. -• 


Bis Question. 

A TV MIDLANDS 

UO Ml. A TV Newsiest. SUB 
Today. 6-00 A TV Today. The 
Gang. ZL40 Orson Welies Great 
1UI un. Dennis Edo. 


BORDER 

, 12J8 iur. Untamed World. 
Border News. 6JB Sorder. Nei 
Lookaround.' lOAO News at Tea j 
Border Weather. tlLSB Border 
Summary. 


1055 ajn- NaJ 
Jeevan. ... 

11.00 Play School 
L45 pjn. Racing from Ascot 
755 Carry on Learning (part 4). 

750 Newsday. 

' 755 Twiggy/ 

850 Arena: A review of the 
National Theatre’s past 
9-00 Face the Music. 

950 ** The Philanthropist ” by 
, ' Christopher Hampton with • CHANNEL 

Ronald Pickup and Helen *.zo pjo. r^ianmj Lunch time 
Mirren. * -What'* On Where. 54» The 

1150 Electric Folk. Family. ADD Channel News and 

1150 Newsnteht. Today In the Guernsey Sts 

H-43 ClosedovvTK Rene6 ^herson wShSTtiSE 

reads lie Poet Hin by followed hy News and weather la 

S.™ Smith. 'GRAMPIAN 

UO pjtl. Cram plan News 
LOO Grampian Today t7JJ0 

950 ajti.’ Schools. 13.00 Hers *“ *"****’. 

Comes Msimfie. 12 JO. pjn. Pipkins. ™ ain * 

1250 Mr. and Mrs. 150 First GRANADA 

Report 150 Lunch-time To-day. us plrl This i s Yam BtehL 


SCOTTISH 

1U0 p-n. Road and Weather Report 
ZOO HoosecalL 550 Babar. KB Cross- 
roads. US Scotland Today. 6J8 Utd- 
verslty Challenge. 9.00 Police Woman. 

11.50 Late Call: Ur. James Blade. 

Trinity Uet&xUst ChnrdL Sbattleston. 

Glasgow. 

SOUTHERN 

U0 pjm. Soathern News and Weather. 

ZOO Hamepaity. ^20 Betty Boos. 5JH A g*? s &j5 0 !g: . 

Crossroads- MQ Day hy Day «JM PoBce E WBS - 8 ' happy asa sandhag^ 
Woman. 13-H. Soathern News Edo. Nw HR Mmtai by K«n lm. 

1280 a4W, Weather, ftfloww! hr Guide- " Delta httnL Poet into w." p, exp 

ART! THEATRE CLUB. 836 3334 

Groat Newport St. lull. Lefc, Sq Under- 
Broanjn. Instant tarn, men 
. JV- .eros- Tus.-Sur. 

425 aon. Starting Point L2D sun. 

L nn c liOcie News and LaofcaitntKL 
Women Only. 5J0 To-d«r before Six. 

To-day at Six. M0 Police Woman. U-50 \ c Vf,?i u P CJ l. .™.5ftT. RE -. 

Who Are My PfleodaT 


TYNE TEES 


at 8. 


ULSTER 


I A Moctchnstw. dhm Baines, NY Tim, 
AMBRIDCE THEATRE. I3C 6036 

Michael DENISON. Derek GRIFFire 
__ _ - THE BLACK MIKADO 
“THE BEST MUSICAL OF 1575." S. 


Tim* 


Evgs. 8.0. Wed. Sat. 3.0. 8.15. 


LONDON 


UD fja. Ulster News BeadBoes 
foil owed by lancbdina. 423 Ulster News 
.Beadltaas. UO UTV Reports. Mr The 
CoUahoraiore. HJD The UTV Profile. 

WESTWARD' 

. IZ25 gjcu Gas UoneTben’s Birthday's. 

La Westward News Beaallnea- 530 The j JLST 
Partridge Family. UD Westward DlaiT. * 
njn Westward Late News. 1L53 Pafth 
for Life. 


®. 3 D 257 a . 8-00- sat* 

yd Matinees Thur. 3.00. 

.^Th* delectabi> HaYLEY MILLS." D.T, 
FRANCIS MATTHEWS. LEIGH LAWSON 
Samuel Taylor i Jovoui comedy." E.N, 
_ _ _ . A TOUCH OF SPRING . 

“ EJfcrvescent direction Or Allan QjvH.~ 

r .weak % 

LAUGHTER." Fin. Thnes. “ THE FROLIC 
15 SUCH FUM." Eva. NttW." 


*37 6877. • Opens Dec 18. 
, DANNY. LA RUT 
,n a JJS2 Fhiqliy Xmas Stow 
QUEEN. D ANN I ELLA 


YORKSHIRE 


1ZJD pun. Bysones. 
Nears. 550 Calendar. 
I Taka UO Police Woman. 


US Calendar 
«J0Q calendar. 


D a run 1 247m Taneyea and Borodin (3). *» 

KALII U 1 . Qrgu . (S) torn St Mart 

<S) ^tarooghoaie waadcaat Bristol: Howelli, Bach, Reger.' 

4.00 uil As Radio 2. 7 dlo Nod Ed- 10.® Aeolian StTUE Quartet 
moods. 9 .BO Tony Blacfcbnrn. 1ZM an. < part 1): Beethoven. Rainier. 
Johnnie Walker Indudlag rt-30 NewsbeaL . . . Kenneth Tynan. U5Q 
Z02 Party Political BroaflCML Z07 David QttartM fSi concert ipart 
Hamilton (S) lalao OB VHP). A30 It’s 1285 pjil. Nleleen is> concert. 

D-L-T-- OIG ' 5.C ffewAeaL UB As IIS Concert Hall (Si: 

Radio' 3- ILdO Jobn Ptd (SI (also on .maim. 2J» The .World of 
VHP). 1Z0MZ85 OJB. As Radio L (part 3): Impressions of 

RADIO' '2 LSOOm and VHP S^SStSnov 

LM aum. News Somnaary. MB Shnon aond*EwaMnn! C ^m I, Wi 

Bates <s> ttdndln* US Pwaeftr ^ JSA5 Homewaj^BonuL 
ThMBiit TJB Terry Woean (S) IncItnUng 

LZ7 Racing Bufletta. V9 Pa«w for *”**•** 

TtoBgllt. VJ&TUO Pete Murray's Open tanSS 

HOOK (S) . to^odteg MJ8 waggoners' ffgy JSz ■ tn 

(S) ax Radio J (hot Imduding on 13Mm. l 

otay also 2fl3n-- Scot]and> 2J S and 3AS "SswwSgSS&t 


IqrtTVR jPrt. 930 3218. Evas. 8.13 
Mnv Ttor- Aat. 5. Season extended. Tow- 
SlQPrwrdV KOSENCRANTZ AND GUIL»- 
ERN5TERN ARB DEAD "l strimgN 
rocommend It to anyone.- no. Time s. 

DRURY UWL 836 B1UE. Evenings jin, 

Matinees Wed. and Sit- Z.5Q 
MICHAEL CRAWFORD In 
SILLY 

.... * NEW MUSICAL 

■* MICHAEL CRAWFORD A WHOPPING 
WpNDERFULSTAGE^STAR." News of 
Uw World. "HE AND HIS SHOW ARE 


A TREAT.” Sunday Express. 


(or 3JM News: 3L0S Alternoon Theatre: “ The 

Witch of Part." zoo News. MS Among 
the Dolphins. US Story Time: “ Per- 
I concert suasion " (pair 8). 580 PV Reports. 

i wsils 32L5G Finandal Report, VBF Regional 

r String News. 5JS Weatber. 480 Nows. 8J5 WO™ , ' .JMlMl 

iHadyn. Petticoat Une. The Arohers. 781 EwnlDBS s,0 oH!^auS«rrwd S 9 00 

i News. New Desk. TJ8 It’s Your Use: now in its sen year 

Scfan- 01-580 4411. Crime, PmiduMiu. and tbe o«ttitai." s. T«. 

«> Criminal .Law. *38 All the OfleepTa Ken. ■ /The Nudity. Is Snwning." p, Tel. 

380 130 ' KflleJdOTCOOe. 1088 The World DUKE Of YORK'S 836 51 22 Prevlewi 

Mans TwiWil HUB A Bart at' Bedttamr " a ToatMjJhmor. m FrL 8. s«. s and ». 


. Beaatifnl P**^3reoo Boar ” (part Si. 
mn-1180 The Pinandal World TD-nlght. HJ5 
CaflM- To-day in Parliament, UJO News. 

News. «*«• • VHlt— Por Schools: 98S 
JZflJ pju. and 284380 mb. ■ 

BBC Radio London 

396m and 945 VHF 
awker of . Ml ba U Radio j. MO Rosa How. 
TomfiB. 980 Downtown.- 1183 to Town. 1283 pjm. 

on CaO In. 22^6 London tfeiH Dealt 283 

News. 284 Showcase 483 In the News. 432 
Open Home Rim. indndlng 580 and UN 
London News Desk. 780 in Town. “ “ 
Quest 530 Soul rt. HUB 
Vincent's Late Night London. 3240- 
1ZB5 ul As Radio 2 nndJ closedown. 


■ROY kIPNEAR 
a am CBinedv 
HOOKS LAST STAND 


FORTUNE. 836 2238. Nov 6 « wf. 
-Srtl. 8.00. f rt. an d, S aL. 6. 30 and Q.otL 

CHARLES^WCTOE SHOW 
Prows. Satutuay not 6 JO. 
ana 94C Nov, s. A and 5 at 8.00. 

CAWUCK. 836 4601. Evenings 8.15. 
Mat. Wed. 3-00. SaL 8 0a and BAD 
RICKARD BRIERS " MarrellOBs?- Gdi 
ABSENT PR! ENDS 
“ALAN AYKBOURN'S FINEST 
RnhUe I R)NN1ECT PLAY ' >" H - »«"” • Salmas. 
“SJSJ GLOBE THEATRE. 


, I VHF 

uo un. 'Nows. uj'Pingffi To-day- London BTOldcastiO^' 

'■7 MB Prayer for the Day. _ f* To<tiy . 26Imasd975 VHF 


BEST PLAY OF THE YEAR ,S ?” 
SUnda rd Drama Award 
RONALD PICKUP Hi . 

THE NORMAN CONQUESTS . 
By ALAN AYCKBOURN 

mamuMEt 

MANmS£ 


Sports Dak. 4J» WUSUCrt Wfc. MS ■ 

jmenwtloMl Sower SpecUi (UWv. only ■ 
also M2m. ScoUandt. . Cwcftwlovaid* v. RADIO 4 
Butesd iaclodtas 481 aod SL« SPOT ioa „ Miw- aoe— 

Desk. MS Sam -Costa . (6) (VHF 434m, S3ftm,*285m 

only on til LM}. MB' Sports 
782 The ■ News Hold- lines. 

How the West »*•. Sun *_ J s, i" A Including MB VHF Regional News. MS sjOO uh. Morning -Music- 68B ■“■AM.": 

W ^ rT '*rm^r«| C ^v Weatter., 788 News and own ofTo-day treakfast-Ume rtow.*ii88 Canrm Gale— 

sund : Pefformaiue ■ ra mtroanred oy ■ locloding 757 Sponvlw*. 7: t T»4art rotMna to London. p ea Newswatch— 

SeRRWidL •' 982 Sing Something Slunk papers. TJB Thought far the Day. 780 ana adlfian- 280 pjn. Newswatch— second ORBBNVYtCH niEATRt. 01-858 rtSB. 

V^Regloiial' NeT 7JSS W. tlS. 880 *■&**%& S 

jw? New * i*® 1 more of T04Uy iwadlng Z27 Stereo. U» Robin Houston presents 7Ti u TV , l ■■ ■ VOt<TE * 

S^vSS? Sncrtsdesfc. 835 Today** p£«*- *■« Nlshtlina. 188438 ul Mgbtwaieb- ^ 

Boyle with .Muaic IP KidnliW (laom. Yrtcerday in ParUamStT 980 InU 985 news every hatf-toor. LOM^RffiSSjX 30 . 

only alM W7m Scotland). VHF loins ,1^ Living World. ms t e Tear In -. , n * . uoqvtatiro tw hun miw- v «i A - - 

Radio 1. IZO M ZflS Ban. Wdnlght News. Qnegflon. tlQ.se itewg. -p ff - ff In Britain Capital Radio __ “ - ■ . Nigel stock' hi 1 *“*• 

RADIO 3 464m, Stereo 4 VHF Novr Md9&.8 VHP . - b «««*«„, 

lvnl/ ,, __ _ Story. *“80 f N«W8. WM Hjnw to 6JB ajn. The Breakfast Shaw. 980 , Wfttitw wmws tn the country. ■ 

X Medium wave oaty . RoosL tnJO Thim-Btinde Theatre. Ulcbael Aroet amamt% nmle> raun. 8NCHANT1HG ENTERTAINMENT^’s.Tnm 

780 ABL .Hfews.' 785 Tour Midweek 1288 ja. Noire. 1Z02 Yw [and Toura. conunrithm and Swapstnp- 1Z08 Cash her majesty?; 930 8606 — it TV 
Choice (Si (part i). TchaltoWky, Sate- 1Z2T Farces' Ounce. ' Weather, on Delivery, mo vm . Royer Scott. ■ 3 ^ s»l s.o 'and s so 

hin. Prafcodev.' HrasOrErty- 880 News. VHF (except -Zand on »nd SJB.) ResJonal 788 London l\Mtay. TJ8 Open Line. 980 5t™ro...WliE2 ON _ lames., smili 
885 Your Midweek Choice (5) (pan 9). News. 188 The World at One. 130 The Your Mother wonMnt like It Track 
Rossini. Paganini Moort. Besplghl. 980 Archers. XL45 Woman's Hopr tnclmUng show). H8d Tony Myatt and Us ndd- 
— - — “ — 28 -Zk News. JZ® LWen with Mother, nijht abow. 280 ajn. Night FBsbL 


News- 985 TWO week's Composers: 



Rtchai^ ... 

Dilys HAM LETT. Caroling 

>• London's OeiotKni Me.. 

THOMAS AND 1118 KING 
LAST WEEK — Most End Saturday 


SMILfE. 
VlLUERS. 
Moa (c«l 


THEATRES 

KING’S ROAD THEATRE. 3S2 7488. 
Men. «o TP. 6.00. FrL. Sat. 7.30: 3-30. 
THE ROCKY HORROR .SHOW 
“ MUSICAL- OF THE YEAR “ 
Standand Drama Award. 


■ n 

;,^8 > 


LYRIC. 


Q1-437 3686 


tiwHMi B.O. - SaL s.o and 8. so. 
JOjdtf AOWRIGKT. HELEN. MIRREN. 
PETER MCENERY. JOHN MOFFAT. 
FRANK GRIMES In ANTON OtEKHOVl 

. . THE SEA GULL 

Dtrectvd trr LINDSAY ANDERSON 


MAYFAIR THEATRE. 0T-C23 .3036 

Evan tags 8.15. SaL 5 JO • DM _8.40. 
BILLIE WHITELAW. BARBARA. FERRIS 
and DINSDALE LANOEN In 
- ... iALFHABEriCAL ORDBR 
Mkftaei Frayn's comedy U a dcUBhtrgl 
amartencc." Evening standard. 


.. THEATRES 

SMAW. 01.388 1334. EvCflllWS.- 
FURTHER ASPECTS OF .f 
“ MA- WALL 


Pi 




, 636 266Q. FMHH 

faun. xoo. saw. sjvo a§ 

JEAN KENlir^ W 
RICHARD CALDICC1. ANDREW?* 
NO SEX-PLnASE. YVEftE-nCH 
Directed by AUan DnA* • 
LONDON a LONGEST LAUGH. Sir 


L 


a 


us 


MAYFAIR. 493 2031. . From, Dec. 22. 

BOOTY'S CHRISTMAS SHOW 
Dally 2.0. 441 Sat. 10-30. 28. . 4.O. 


MERMAID. 248 7656. Food 248 2835 
Evening* at 8J5. 

FARJEOfi REVIEWED 
A Musical Tribute to England’s wittiest 
revue writer HERBERT- FARJEON. 

“ The best or Farfeon Is stin inimitable. ■> 
E. News. “ Ga end see Tar yourself for 
or initiation." E. News. "Written 
with a literal* elegance nofotteo matched 
in reeve." F. Times. 

SEATS PROM 7 So to EiSO or 
COMBINED DINNER AND . THEATRE 
■ TICKETS FOR 84.85. 


NEW LONDON D1 -dp 5 0072 

(Extra 4 perfs. FrL Oct 31 . No*. 1 
at 88. and Sat.. Nov. 1 and 8 at '8.01 
■-- - • BRUCE FORSYTH 
In His own " ottfr^nan " laugmaf. stow 


OLD VIC THE NATIONAL .THflATRE 
928 7616. Own TonlnlTt at ^.O. 
Tomor. 2.1 S and 7.30: t 
PLAYBOY DF THE V 
WESTERN WORLD ' 

by J. M SvnoB V 

FrL Sat 2-15 and 7 JO: \ 

. THE AUSANTHRQPE V 

Mon. and Toes at 7 JO: ' *1 
FHAEDRA BCtlTANHlGA \ 
Je day of\ 


Some, teats held Mr sale 
- performance from 10 a-Ri. 


FALACE. 4X7 683d. Mon. to Thur. 880 
FH. and Sat .8.00 juhI '840 
jesus CHRirr superstar 


PALLADIUM. 437 7371. 

Ereblng. *«■ »-« 

TOMMY- STEELE 

most b^a6tipu l N MUSICAL 
' .KANS ANDERSEN 
MUST END SATURDAY ^ 
Seals NOW! ■ THEATRE ANO AGENTS 


PALLADIUM. , 01-437 7X73. Ooeo* Dec. 
17 at 7.00 subs, dally 2.43 and 7.30 

. LUUL-RON MOODY 

• RACHEL GURNEY In PETER FAN 


PHOENIX. -836 8611. Mon.-TTiurs. 8.0. 
-FrL, Sat- • 5.1 5 and. 8.30. Bristol Old Vic 
MuHOl Story of Greet 
. Gilbert and Son Iren P»»Tnerstw*o 
' TARANTARA1 TARANTARAI 
- SMnlno Gen. ■■ w-n-t. 

Stow." “ ' 


o C*n." D.M. ■■ Thle delightful 
£M. “ Fog of life and wffc' S.T. 


PICCADILLY.- ■ -437 4506 

Mon.-Thun. a .qp. Fn.. Sat. C.QO 8.40 
KWA ZULU 

r Probably the most comeuIslrclY 1 anjpy- 
■M* AutWcsT -Show ht London." F.T. 
“A . lovous oec asi on indeed." Son. Exo. 


PRINCE OF WALES. 

Eras. 8.00. Fn.. SSL 5 30 
HARRY SECOMBE 


01-930 I 
— and 


JSo' 




QUEEN’Sj-'. 01-734 T 165. EwntnOl 8.00. 
Mats. Thur*. 3.00- Sat 5 JO and 8 JO 
ALAN BATES M 
OTHERWISE ENGAGED 
A new play by SIMON gray: 
Directed! by HAROLD PINTER, 


RAYMOND. REVUUAR THEATRE. 734 

.1593.- P.m.; .Tt.'O.m. 


PAUL RAY 




REGENT, 323.2707. JEratrirra. SJ4. 
FirL and. Sat 7.00 and KlST 
- :. 2nd YEAROP SENSATIONAL . 

. STAGE _aioW of THE 7» . 

. LET MV PEOPLE COME ■ 

- - AN ADULT MUSICAL 
“New a dull moolent. Evening News. 
100 drtM* held for sale Bt 800r. 


ROUNDHOUSE. 

■S B -Q. seta 
PROSPECT1 


267 2584 


Ergs, ah, sats: ^tw^ano a jo., rn ar. i 30 


IEATRF COMPANY 

PILGRIM 

. MUSK 


-MOT NEW .MUSICAL . . VERY 
EXCITING -.- . SEE IT I ^ EY. New*. 


royal Courts 73 o- iTA; t» 2 _wbo}bl 
E ra*', at 8 Sat*.' S ■and-. flJO .. 
MICHAEL . . 03 N STANCE 
HORDER N _■ CUMMINGS 
' • • “ S T RIF WELL "r-. 

to Howard .Barker . — 

"Superb tortoreance-lw ■ MhABs* Hw- 

Umtllrs. UntR >8 No*- TWi. • 10_ *.w 
Seminar 

•ST*® 

Fire •. _ , 

S’ pnw -Owen Surgenr.-fre. wrttera. under 

18 tn ^ — 


ST. MARTrtPS: •«» TjfJ-.ifwmw a oo. 

Mats. Ted*-'- 2 AS. Sate 5-00 . and 8.00. 
*7 AGATHA- CMRISTIETI' 

- THE MOUSETRAP^ , 
WoritTi tppgwK-yver nin. _-23rd .YEAR. 


Eyrnlngs^.^8. 


SAVOY: --M6- dS88. 

Mtte'- Wtd. (.-uT'2.30-««d:*Satr-»t _ 

•tit] ROn*' AT TNE. VICARAGE 


SHAFTESBURY THEATRE- OI-SXdCMft. 
etfU 7 JO.. LMMnees Aedh> Sad f MW- 
— ■ ARTHUR LOWE. • r . 

JOHN LE . MESURlERit CLIVE ..DUNN In 
• -.DU 1 '. ARMY ‘ - 

" FtuiPY a»d todebtag ---- t- Mtel 

" Sunday Thnn. f 


TALK OF THfc TOWN. " 61 734 
From 8.15 Otamg and . Oancmg. A . 
New Revue SWEET .TBMCTATR 
an. at 1 i un.' . . 

_ ROY CASTLE . _ 


VAUDEVILLE THEATRE. 01-836 
.... Eve rung J 8.0. Sat. 5J0. 8^40 
amanoa Barrie; tauc. eddin 

(" .ALAN AYCKBOUHNEl 
ABSURD PERSON SINGULAR 
BdN Craneev of Year. E.-std. Awar 
LAST WEEK— mint end Saignl 


VAUDEVILLE. 836 9988; Opens T 
_ 7.00 d.m. Subs 8.QO 
Sate 5 4 8. Toes, 2-45 . 
« Margaret LOCKWOOD 
Paul DA NEMAN - and Rame 1|K . 
DOUBLE EDGE 


VICTORIA PALACE. - - - - 834 

Openi Toes. Not, 4 at '.7 0. Sl- 
Evg*.. 8.00.- Wed, Sat. Ml and 
MIKE YARWOOD - 
in aoecucidar New Revoe 
* n»« Tb* of You, Ufa * - 
with AH star Supporting Cobhk- 
Previews No*, i .4 al b.0 


WHITEHALL 
F VO*. 8.00. 

Funniest . 

M WHAT THE BUTLER SAW 
DirocMo av Uoosay- Anoereoa. “ I 
aw^y eeiilng with laughter." Dally 


“930 6692, 
Frt- Sat. a. is and 
play In London." ’ Va* 


WINDMILL THEATRE. 457 ' 

PAUL RAYMOND present! 
lers GET. LAID 
. . reatunna JOHN 4NMAN-— 

” ARF YOU BEING SERVED?”; 
Twice Ntaretlv at 7.00 and 
Zto SENSATIONAL .-YEAR’ - 


■ ^ 

-Y-’ 

IM-l 

••• i 

- 

> i 

: - *: 

rr.*- 

: CiT 

•: * 


WYNDHAM’S. 

Mon^rri. S.C 


00 . 


838 : 
Bate-. SJM ao». 


JOHN GIELGAia -RALPH -RICHARC 
National rheetre prodoctiw. 

HAROLD • PINTERS -= ’ 
_ NO MAN'S LAND .. 

.. t>y PETER HALL ; 

"GREAT ACTING AT lIS/TOg 1 
nT CH," Ere. NewEV Llmltad S*.- 


v ?“ ,| 6 VIC (to Old Vic). - MB I 
Tbt 8 ALL WALKS . OF LKS. - 


CINEMAS 




ABC * 

B8M sen. Parts. - Tiu. SEAfs BH . 
l: GONE WITH TKE-WIND (A), w 
Sun. ZOO. 7.45 • . 

2: LOVE AND DEATH lA). Wt « ' 
2-00 5.30. 8,30- ... -. 


CASINO. 437 G877. EARTHQUAKE - 
VpuTI FEEL It U weB'H SM ■ 
SENSUR ROUND. . Sen. pern.-. MI 
2.30. 5.30 and BJO. Scats hookah' 


CUKTON cur on StreeL W.1 . 4M I 

LES VALSEU5SS (Making ID :X 

Pros*. 1-55 loot Suoj 45)0. 8.15 
Late stow Saturday 1 1 a jh. 




EMPIRE, ma tt e - Stwarnl 3 DAY5 
Condor >AA). Progs, dally • 
5f20- 8.30. Sep.' pertS. Afl SMtS B 
No phone bookings. . - 


LEICESTER SQUARE THEATRE (930 S 

•S? 1 .' H “ rt TOMMY fAA>- 

^ttntw-rtte'-Yrer.- 5ep. orte 
4-30. 8.00 ■ Sun: .4130. . 8.00. All 
rato be aoofcto . - •-••• . 


LONDON .PAVILION, Pl«- Clr. 437 2 
THE MAN FROM HONG KONG 
Cont. progs, 1-15 (tot Subj. 3 10. 1 
B l D. Stpriate wows Saturday IM 


°PEQ N. Heymarfcet 930 2738/2 

shampoo iXi. sep.- pens. -wk. 
i-f5 8.15. Shampoosk 1.55 5.10. « 
All seats may be bdotad 


Leleeatef snuara. 930 8 
BrnETHERULLET (AL. Cont- orate 
ZOO. 4.50. 7.50. 


», "Regent St : 839 849*. 
“oen It a.m. to 7 pan. mot S 
GONE WITH THE WIND (A) In 70 
Perfs. Dally 2.15. 8.5ft 
Show Sat. n.i 5 p.m. All seats book 


PRINCE CHARLES. Laic. So. 437 8 
••and Great Year. ■ • - 
EMMANuellE (30 


Jto- Paris. 

SSfc'ISgTL-?- 45 1 


DfyVjbic. Sunj .2-4^ 6 


RHZ.- Leicester Square. 

aiv 


NASHVILLE 


437 i: 



Prosa. j>al I y * 1 A3 , *4^ o. 7.55 


S 25?. E :.J*- Lett. Sg- • (wardoiy 
4*9 4470 o»nt. Parf* Diy. rrwn iz 
OBOWNING POOL (A), 1 X5. S.Ofl. f 
p««o«eR or 2ND aVcnue (a>. 3 
7.00. Late, show. Fri, nw sat 10.55- 


fr«a U 


S fsS' ^«7 : &. Cmt PtfS, OK 

Late Show Frf: andsst. JI.OS- YOL 
FKLNKSNSTEIN ULa! ftSs. 
let. 5 'lL , oi: 7,25 Show- FT 


SCENE. S. 

439-4470 




— AH Pert*-. 


SCENE 4, 
439 4470. 


Wt. St, 
2nd YEAR. 


w 


irected “ oy_ wjlllam Fftedicta., 


&? 


(XI. Dir 

Porli. Qly. .l2jo. -V£oo. fi.15. 9 
Lota Show Fri. and Cf> 4 1.30 Bee O 
12-JJ. .deals Bk 


.WEST END 
Square. Tel, 4S9 0791. 
Sareias. James- Mason, no* 



S.00, (LOO. 


SIN OO, £SatL Frees. 2 
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l^ome theatr-e 





bv wr L L I AM- WEAVER 


Opium of the people 


it is hard to see a play hy he h»mseH loves his siMer. and introduced in Italy by Duse), handsome (Alejandro is dressed 
‘ r lor'ielc d’Amuinzio performed so he kills her. to keep. her pure Sarah Fcrrati gave an Unpr&v -in suggest d'AniKtlzin himself. { 

' days in Jialy. Productions for ever. »v : >' ~ wve. but wilful interpretation. complete wirti irua lime boardi. : 


by CHRIS DUNKL'EY 



r. And yet, there are ’some crammed with antique allusions, old ' for the part: hut she- played the ’ Accademta Kllarmoruca 1 ser * ,?s/al1 , th;U n »«K’rn/prosres- an almost transparently thin work (making a child’s windmill response 
os now of a d'Ancunzio re- . j si ve/permtvsi ve stuff that doesn't layer of margarine-like plot on and decorating a glazed boars “Nue u 

.al: Italian TV recently 


•wed i documentary about 
v.'-’i, Luchino Visconti Ir cur- 
tly shooting a dim based on 
?> . early novel ' L'innoeente 
.inflated in the iS90*s under 
title The intruder ). and at 
Teal.ro Quhtido here in 
ne. Franco Zeffirelli has 
' , lined the 1S9R tragedy. La 
' -"\l worm (The dead eityj. The 

- auction was seen, outdoors. 

- summer at the Virlonale, 

*. on u nzi o s bizarre villa — 
; ueathfMl to the .nation — cm 
•J Garda. 



lo his catch-phrase 

. ...... ... , . . ... to see you; to see you? 

! make any sense. .. . From time top G f 3 wedge of gossip and head this week! and then to . . “ ; n ihe opening moments 
• to time one hears accusations of production “ business " so big as emulate the performance of a of the show, 
this sort from the public in to be virtually indigestible. theatrical sketch by professionals It is. of course, a truism— but 
. general und from inverted Intel- | n j our episodes there were J® hammy version of The truisms need restating from time 
IccTi^l snobs in particular. Those on j v things which I can Phantom of the Opera this week >. to time to keep ihem in shape — 

I ? p ca e ^. a . r calt ^ nry actually recall happening (as The formula can produce some that popular television of this 

from being talked very funny moments and, obvi- sor t is popular because it is 
teenage girl working ously, it depends for success undemanding it demands 


in cne tarter category almost 
, invariably turn out to be writers 
of books who would never dream , 

■ of demanding thal the criterion aDO[U *-. 3 


:°L iT 141 vntenon the crossrocals motel bad one upon the competitors being inept little if any concentration in 

• k applied on the drin j. grayed out all night, rather than brilliant. It is not order to follow the activity; very 

! t^oUuitn devoted” to’ Barbara c2rt- keeping— utterly chastely-in a they^ however, who Sivejh e^show litne effort to understaQd.what 


i yy , j tCuniA T?i\ hoy’s bed-sitter; and a Victorian its characteristic tone, but Bruce is being said or ihe implications 

una tu pm tuaes riuion.eic.) ear j cature 0 t the idiot country Forsyth, and the* extraordinary of what is said: the only commit- 


1 can’t think that rhe play 
. Id work very well «i ptefn 
- since its greatest quality is 
ihnnspherc a sense of heat, 

' . and oppressive confine- 
• L In 1895 d'Annunao had 
eri Mycenae with some 
ids: the place made a . tre- 
dous effect ' on" him. 

I' laeology was all the . rage, 
the poet had an . -unerring 
Tor (he culturally fasbion- 
_"*■ (hLs novel, 71 luoco, con- 
a long hymn to Wagner). 

[ hifemann appealed to him 

The writer's aenubiiiiy 
outraged by the thought that 
.ormer tradesman — as 
“ - nunzro considered the dis- 
f?r of Mycenae — should have, 
the first to gaze upon the 
” ore? of Helen, or as 
tunzuj described it; “ the 

dazzling treasure thal Anna is' at times Cassandra, al Anna as still -older: a- crone 'Roman a (the 
i ever gathered in the dark- tiroes Tireaas. Bianca Maria is seeress. It was a bravura dis- concert series) 


! boy who says “ sunsmal ** and thing about Forsyth’s success is meet it demands from the viewer 

their own orofess hmM loves animals crept into the that he appears to achieve it by is in terms or time. There is 

Yet when it rnmp^n motel kitchen and stole a sand- treating (and if not by treating surely no reason whatsoever why 

They ask wi h a^ai*- of concern «*’h. certainly uliile treating) all his television of this sort should not 

that would n“» he out of place The fact Hia: food nr danfc guests with faint. and sometimes be supplied m reasonable 

i at an Oxfnm meeting. “ Shouldn’t Matured in both incidents is not so faiot. ridicule. When a quantities so Ion? « Daps Of 


you be pavin’ much' more atten- verv f3T froci ^ibS incidental; Post Office engineer was called Hope, Omnibus, and Weekend 
to (SMS S S alniost the whole of the rest of up this week lo receive a special World are supplied too 


I Generation Came all those thp time <an<i a week s broa<i ' award for saving bis friend's There is one greal benefit to 


llaria Occhini and Sarah Fcrrati 


things that people actually watch 
— instead of always writing 
about Play For Today and Week- 
end World ? ” 

The assumption, of course, is 
that because you write ahoot 
Crossroads nr Bruce Forsyth and 


The Entertainment 
Guide is on Page 28 


The Generation Game only once £S«i mi^ith eatln™ P e,itor - a - vou «S man. he asked t unity Knocks: not to see the 

a year or so. you hardly ever n P P to eat or^ “ What is ,his > our daughters minority of acts which turn out 

see them. The truth is that even «IWT (Peering at his post to be really quile good, but to 


life after seeing the kiss of life be gained from watching such 
on BF and the GG Forsyth took programmes: they provide a 
the tuicky out of his pronuncia- standard against which better 
lion of "cooker” (which he programmes may be judged. In 
rhymed with StiUca) in a. manner other words, they are wnrih 
that seemed to me far from kind watching for the very reason 
or well-meant. Of his first com- that people switch on Oppor- 


— * — — vi— j-gj •irtjjs!? v-d 


Who identify taiid perhaps identify 

which are 


r __ _ cribi “ Sane ha? 

of such programmes, secretly in “JJJJJ T w” a „JJ2Skmo about thou ? ht of that-" *** ^ough it with) the majority 
love with Noele (Jordon and un- ‘L p^^T^'ririn*- 1 were world’s most ludicrous really quite awful, 

dergoing a postal tuition course P r ®P ana « to eai ana arin*. name.i After Opporrnn if u Knoclcs Max 

designed lo change you from a Coronation Street w ncB i opened Forsyth is nothing if not pro- Bygraves looks like God's gift 

seven-stone weakling into a car- * a ?J . !?. fessional, however, and he to show business, and after a 

°s successes such 
BF and the 
Controversy 


I seven-stone weakling into a car- Iasi wee>, wun wmai .ooseu iikp fessional, however. and he to show business. an< 

;boa copy of Bruce Forsyth, you s®*' parody, cutting trom a oig ]^ n0V \'s exactiy what he is week of ratings succi 

* capital's leading 1 would Mill find if you tried tii ^.9 s . e, “P . a “ , 3 ’’« .w 0 doing: verv far from being as Crossroads and Bi 

ies) to import i write about their programmes Ds aer ! curiers.snarestne offended, his guests appear to en- GG you appreciate U 

in nrf,s.„ fi/,n ; every weeK that there vat noth- food obsession. No doubt this is treatment at least as or This Week as never before. 


of the earth, for centuries, discovered, in- Ihe first scene, play, but misplaced. Leonardo. Esther, in the production seen i every week that there was noth- umwiuii. .w uubhi >»•> ■» i oy T hi 
. uilenma . . . . And he- adds, significantly reading aloud .from the fervent young archeologist, a t the 1972 Festival du Marais, . mg rnpeh left ro say after about 30 accurate reflection of reality 

c same letter: "Have you .-tixtigone. There is an.-abiin- was Giuseppe Painbieri, -vrinning complete with the on-inat music I week two. in many respects, and clearly 

thought how that super- (} ance n f d’Annuozian inetiilihor: in his total conviction. His n f 4ean-Baptislc Moreau. The!. Ever ready to rise to the bait, both these serials depend for 

lives 
with a 
mi less 
drama. 



Lyric 


verhosily is like accusing Dante d’Annunzian' in the cast was Mam tenons charitable institu-l 30 ^ a very peculiar experience Nevertheless it is also true that 
TOia^Words liana Occhini. a Bianca Maria tion for impoverished >oung'>I has been. the perpetual harping op food 


The Sea Gull 




ice La.citta maria. The t*f writing in terza rhna . . . 

r rewrites historv. and were the poet’s business, his tender but not -weak; her art ladies at Sr. Cvr for which the! My first conclusion has been and its preparation docs help to 
mann is ppnt back to wealth, and he spends,' them nouteou beauty was an imme- tragedy was written. The use'HaP 1 '^ already: the programmes Sill in an awful lot of time, 
efee. while the graves of prodigally. The contemporary dialc asset, but she. enhanced it of male actors— instead of girls which rate highest for longest In the end I suspect it is the 
ernnon and Cassandra Playgoer is tempted to resist, with her sensitive respect for her _^f or the male roles was. there- 1 are those which change the least, very chanselessness of Cross- 
the rest of the Atreus and if he succeeds, thco,* the lines and her intetligent pene- f 0rP . perhaps unfortunate (they 
: arc brought to light by Play is nothing. But if, he' lets ’^tra tion of a not-easv character, 'seamed outsiders, aggressively 
rdent’ young Leonardo, a himself be swept along ; in the f suspect that in producing, realistic); bnt the production, as 
n spirit, while a poet in surging verbal tide, Ld- cdtd Zeffirelli 'simply let Sdrah a whole, was a delight. Liliane 
the older Alessandro. morfa can still weave a minister. Ferrali have her way. In fact, Nataf was a prfetty. girlish 

to watch. The drama, of *f n °t always pleasant speti. this La citfd mono is admirably Esther; Fanny Ardant; a tall. 

. is not one of archeology; Like the spectator, -the actors •• uoder-siaged.” The poet is gainly Elise (she could surely 
«.ndro has a wife. Anna, have to surrender. Ybo. must allow'ed lo speak for himself, have played Assurfcrii* in an all- 
hut virtually clairvoyant; speak d’Annu duo's. Hne§ un- and the producer has been faith- girl -cast). Bernard Thomas con- 
ionardo has a sister, abashed. As Alessandro,. Renata ful to most of the stage direc-- ducted his chamber orchestra 

Maria, young, devoted to De Carmine .always- - seemed tions. The adaptable set gives smoothly; and Moreau’s must 


by B. A. YOUNG 


The Lvric Theatre Company suicide, as Arkadina's lover, he 

a TxrsxZuZ _sss ssfis. "f -ta .r'L 2*5* ra.i2.5--ssst!s& 


of Crossroads after giving it no which keeps them in the Top 20 Sea ^ uil (or rather, for some porn, given a jaunty pereonality 
more than an occasional glance (even if Coronruion Street is, reason - a iil ‘ a Gull> lhal b - lvevin Slone -' lhat suits_ the 


Tor a year or so. one begins to very gradually, sliding down the admirably displays the Quality -part well speaks the }as\ line, 

wnnder whether these are ratings) and^ 1 am willing to a ” d lhe ®V e ? matching of the honsuntm has shot himself. 

actually new episodes at all; believe the same applies to Bruce pJa ? cr 5’, bnder ^ indsay ■^ oder ' i n hj an - 3 .h p° S v i nH° C nf ^ ThJt 

could it be that ATV have de- ForsyOi ^ m,- c.m.Nm sons direction, there is among This is the wind of thing that 


- ? i «, i^f Jisna, young, devoted- to ue uaruune .always- -seemea lions, me auapiaoie set gives smootm.v: ana Aioreaus music— l c ror toe xnree or tour remain- — ° — thjl ' Mfri t . lhlp ,, n ., wnrp n v thp 

0 i -/Ti .-iSre a vestal, but loved by slightly ashamed of oimSelt. In a perfect sensation of "enclosure, which I. far one. ha\o never [ head, starts ail over again dm- ing people in the country who The production is classic and :_ IIP rt i mpnK i ftne n r ,k P traoeriv^ 
iTiiim r i l oive with) Alessandro, the pan of- the blind- Anna surrounded by vast, empty space, heard (or heard of) before — is j oerceptibly ) .ar the beginning. have never seen a single episode without mannerisms. Soliloquies «_ . nri .„ nn liiow^ ihe rhatter 

f ** hni-r*r T.pnnarWn u.iiuw kv tiamiIhMi Tho aro <inmi« inv.iv I If so they are on to a winner, of this early evening programme are spoken straight out to the ; o 1 ' ‘h-iif a minuin h« 

In the week coding October 19 on BBC1 on Saturdays: it in- house usualiv Trom right down- Sre f reezine the "cm2 in- an 
Crossroads .(which transmits nnn m0 n,h»r n r »>,« lore freezing toe scene m- ar 


horror. Leonardo realises (created by Sarah Bernhardt and The costumes are simple and lovely. 


o 4 



by ANTHONY CURTIS 


an 


Crossroads (which transmits solves one member of the stage. Alan Tagg’s sets and unresolved "tableau arid f'adipw 

four episodes each week. Tnes- vaguely older generation and costumes provide an atmosphere t he ii^hts Unresolution is the 

day to Friday icaptured top spot another of the vaguely younger j D to which we can immerse our- keynote of the plav after all 

on four of JICTAR’s 13 regional generation, of Opposite sexes but selves at once as if it were e 0 C P „ ' , 

Top Ten lists, managing to take from the same family, competing familiar in our-own lives. Details . e . curve of HeJ en Mirrens 
first, second, third and fourth against a similar pair from are scrupulously observed; see Nl ° a ,s ,he reciprocal of Peter 

place in triv southwest region. On another family, with Bruce n, e untidy lateral creases, for McEnerys Tngonn: she begins 

tbe national list the four epj- Forsyth acting as compere, and jnsrance. ‘at the back of the with a full charge of young sen tt- 


Rattenburv case repre- dCn of guilt lay upon her but Sir Terence to make this notable this lady is called) votes for the i — 

" * ‘ . Edgar. Lustgarten acquittal of Mrs. Ratten bu r>. | FeSXlvai nail 


■ the sudden boiling-over legally she -was entirely, innocent foray into 
: middle-class pressure- of the murder. Thus the jury country- >*as opportunity tt Horror at her adultery and cor 

- situation in respectable convicted him with a recoin- gave Iran la dramatise once rupting influence has been irans- 

mouth in 1935 The mendarion for mercy and again the unequal contest be- formed by the progress of lhe 

Mr Ratrenburv" was a acquitted her. After the long tween innocence and experience trial into sympathy and compaa-j 
•Iderlv semi-invalid the ordeal of the trial in which she upon the battlefield, of possessive sion.. On whether tbe bstener( 
. Of Kiirburban resuect- braved a vociferously abusive love. Several of his more senous undergoes a similar conversion. 

hkiribAiiM (davadin public she was overcome by later plays, such as Man and the ultimate success of the play, 

— n,s wile Aima. piay«i ti.., ri.v.haj harcaK Varintton-s on o Theme, witl rlenpnri 


■sion by Diana Dore. but remorse ; Alma stabbed herself Boy. Variation-i on a_ Theme, win depend. 


' Sty of Canadian origin. ■ * n A ^ pril L m JSJ2S!ire She wSuro^to’y ^^stnirtur^l My 0WT1 reactlon one; 

• local Bad Woman who 5-^ H? n ■ Si! SSST in innoceM vouna man merely of fascinated horror and] 

?d 


Andre Tchaikowsky’s 
concerto 

by MAX LOPPERT 


knees of Konstantin's trousers, ment and ends, in tbe sad final 
which he has not changed for v,s '* trough the garden window 
three years, and compare them h j^ r batteries almost 

with the neatness of Trigorin’s exhausted speaking her lines 

country clothe-? w,th a flal monotony— too Hat. 

country c otnes perhaps?— expressive of her 

Joan Plowrights performance spiritual exhaustion. The con- 
as Arkadma i s exactly judged, trast is powerfully moving: in 
When she breaks into a passion- Act , rhe is r3d iant and prettv, 
ate vibrato, she has moved from in Acl 4 her hair drawn tj ght j V 
her private behaviour to the back Trom her face, she is like 
consciousness of being watched, 3 parody school mistress. The 
and therefore of being judged, comparison of her two deliveries 



^nriLnloi sones died not knowing, that ■ her around an innocent young man merely ot lasci^um norror ana ^ , ong and 2lorJou5 tradi- something of an individual per- Her embarrassing passion as of the opening or Konstantin’s 

. cf p lover’s sentence was to he com- whose understanding of the -. . h _ v P had j rom lisieninr: m Hon or piano concertos written - son a lity. quicksilver, angular s Jj e .J®. h . er J ! " ees . befor ® play, the first time full nf hope 

!d a female compand muxed 10 one of imprison- world outindej he narrow con- ^bt^a.e ;*li™ W” l »8.'j» , |, y renowned virtuosi was con- aTMl h 'kJL,. «m he derated the unfaithful ^ Tngonn . and and belief, the second time 

oour being cheap in the '_ _ „ 

she advertised for a Sir Terence Rattigan, 

trained” hoy to ad odd H: p d H 1 ® rl _, {^ T, hVi 7 fl r^ 3S Md?o disillusionment and downfall. the convicted mao ' was i Otis- ^^.y'^fi^j essa^in the Vorm. flourishes anu moto perpetuo someone she needs to impress; . Konstantin’s hopes and beliefs, 
■nund the house. The **!* nl «25£SL2i Here Sir Terence has not been covered Jo be still alive makes 5, r Tchaikow^rs who mEht passagework. whereas a moment before, when »n Frank Grime's moving per- 

ul applicant, a sim pie P la - V - per [ onn ^ d on h ^ r a ?J° in 1 content merely with Alma nie. I must confess, unromfort- been' exnerted 'tonraduce P Fhpwhere in ihp T mrftl t UP * she had lost her temper with 7ormance. wear out quickly. As 

d was not ouite IS when Monday, has once before ui his R 3 ttenbury’s lover as an able about the whole thing, even ," p e h , p( ? M m „! be . In , troduc ' her son, the anger was genuine his piece is played, he sits 

•red her service Plied c ? reer S lvea us a doctored ver- example: he has mirrored his wWle admiring the sklU and pro- 1 ? ° ° ^ hun and Passacagha. but more d -artless Tor Konstantin's avidlv watching his mother, not 

1 nS and S si#n of an bistoncal predicament with that of another fessionalism with which it-has ! kh l zz ; baD fi thunderers suaran- so in tbe Finale, brandishing its the stage, and she soon oses 

n when off-duty, and also ^bre; this was. in The Wins- hov^o^esamea^at a fashiou- been -done. It does not perhaps te<?d \° wia a ^rtain tand of fugue, sonata and toccata, a Qp ‘ n,on “ ea “* I, 1 IUe J T0 u tter ' , intc-rest and bee in. chattin- 

charge o the tow Bon. based upon the Archer- able public school, whose parents matter - that Diana Dnrs makes i ii ,irHe diate sueee&s, has instead slight greyness threatens to seep M ^Jl" pnn ^ placed by Peter bis an o rv exit in lhat 

be was in every cflp4 , pacp in wh inh .tttJnmrh ™JE~J ““ rJKl SOSES [composed for Radu Lupu aeon- out from the basic material, a McEnery, who gave Konslanun *“11. “L _..^2 . ...... ha J. d fy 

la, not tr>- 
ia. melting 
changes 
i« again 

- i passionate sexual re- in tally in Sir Te be bas 

with her and responded family background 
of jealousy by taking a adept at recreatiu; 
ind smashing in poor old charged with 

• h were called. She Ss/d ’ thl* 0 supVri'oY'iexibitity’of th^*,‘^involving““linperioT Air- we ” established thanks to such ! poser’s phrase), made with the provision of a new perform- h« «(^r with her is over and There is wood work bv John 

them tipslly and in- radio to represent the Ratten- -^avs flights to Crovdoo. and pre- trusty people as Carleton Hobbes, , clean-cut neoclassical materials, mg personality for Radu Lupu. his older affair with Arkadina Moffait as Sorin— an -old man 

tlv. Arrests were made, burv trial from several different judice about a divorced lady re- N « e l Johnson and Peter Pratt. -purposeful and determined (the one much spikier and less tempered by_two years constant with a young mind— Patsy Row- 

*mually both Alma and angles to skilful effect: we over- siding' in' a stuffy little private Alvar Liddell sounded an ! possibly unhelpful contrast with self-possessed than he has so far association, be assumes a pro- lands as Paulina and Leonard 

were tried for murder hear conversations between the hotel (shades of Sepamte authentic' note as the BBC news' the hombasr or David Morgan's disclosed in London, and reward- pnetorial air while still retain- Fenton as her gauche husband. 

Old Bailey Alma Rat- female prisoner in lhe dock and Tables). Even so. the counter- reader. The stereo production new piece on Sunday was mg to meet. .On this form, for- mg the neaL romantic, youthful and especially by Patricia 

‘ *’ J *— encouraged by the presence of ward-thrusting as well as dreamy- looks. Healey as a Masha whose 

the same orchestra, the Royal toned, a whole range of greater It seems perfectly natural that spritual decay has by no means 
Philharmonic). At best, in the 20th-century piano concertos Dorn should consult him in the extinguished her personal 
central Caprtccia movement, awaits his attention. final problem over Konstantin’s charm. 



Alma Rat- female prisoner in -the dock and Tdbtex). Even so. the counter- reader. The stereo production 

represented an outrage the wardress, between senior pointing of real people and in- was tautly orchestrated by re- 
current morality and counsel and solicitor, between 'vented" ones is' rather bard .to man Wright whose farewell 

sentiment was .aroused; the jurors in their retiring-room, take in. this context. - assignment on his reurement 

fell that the main bur- What presumably prompted "fin Die end Mrs. Davenport (as from radio, it was. 
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\VO«LD TRADE N EWS 


GATT on 
widening 
trade 
deficits 


GENEVA, Oct. 28. 

TERMS OF trade have moved in 
favour of industrialised states 
this year, says the annual report 
of the General Agreement on 
Tariffs and Trade. The change 
is attributable to failing primary 
commodity prices— other than 
oil— imported by developed 
countries, and a continuing rise 
in manufactured export prices. 

The volume of industrial coun- 
tries* foreign trade fell last year 
and in the first half of 1975, con- 
trasting -with the experience of 
the entire post-war period. 

The aggregate trade deficit of 
industrial countries as a group, 
excluding Southern Europe, 
widened to about $44bn. in 1974 
from $12bn. in 1973. It began 
to diminish in the 1974 second 
half as terms of trade partially 
recovered and the volume of 
imports fell because of deepen- 
ing economic recession. That 
trend had become more pro- 
nounced in 1975, GATT states. 

The trade deficit of Third 


W. German domestic Aid urged 
, . ifor Austrian 

car sales up again 


I exports 


BY GUY HAWT1N 


FRANKFURT, Oct 28, j By Paul Lendn! 


WEST GERMAN motor vehicle vehicles over 16 tonnes was 
producers further consolidated ahead by 75.4 per cent Demand 
during September the production for light commercial vehicles 
| increases registered this year. It remains weak and production of 
is a depressing fact, however, that Tans under two tonnes was 49.3 
output stubbornly -remains below per cent lower. 

1973. Production of 321,333 units In private and estate cars 
. included 295,894 cars and estate there has been a massive switch 
j cars, a 5.4 per cent, rise above in demand away from the larger 
' September 1974. models to smaller and more eco- 

Increased demand is still com- nomical vehicles. Since Scp- 
ing only from the home front, tember, 1974, there has been a 
and export sales remain 15.2 per cent, increase in demand 
depressed. Output for the first for cars between 1 and 1.5 litres 
nine months was 24.8 per cent, and a 97.5 per cent jump in 
below a year earlier. purchases of cars up to 1 litre. 

While the motor industry There are indications that the 
appears reasonably optimistic impact of higher fuel prices is 
about the improving perform- waning, and that German 
ance, observers here point out motorists are returning to old 
that a large part of the sub- habits. Demand for the more 
stantiaily increased domestic powerful vehicles increased sub- 
demand can be attributed to stantiaily in September, both 
buyers bolding out of the market against the same month of 1974 
last year. and August this year. 

On exports, observers are con- = - 

cerned about the continued low 


level of overseas demand, particu- AUSTRALIAN 

price situation has been some- TARIFF EXTENSION 


rne trade deficit or inira w hat eased by the recent strength. R „ nambn 

Wond states without oil reserves i of ^ dol!art tf, e y point out that By Kenneth RaBlWI 


deteriorated last year to $40bn. 
from SISbn. in 1973, and was 
continuing to deteriorate this 
year. 

Foreign trade of Communist 


there is increased competition CANBERRA, Oct. 28. 

from Detroit in the small car AUSTRALIA IS extending Its 
market. preferential tariff treatment for 

However, while the first nine developing countries to Greece, 
, months’ export sales of all types Portugal. Nauru, the Cape Verde 
countries in East Europe and 1 0 f vehicle at l.Z5m. units were Islands, the Comoros and a num- 
Asia continued to expand in both ,20.2 per cent, below the 1.45m. her of dependent territories. The 


a vear earlier, the September effects of. the latest review of 
individual figure was 47.6 per the preference scheme would be 
cent above August and 21£ per kept under close study to avoid 
cent, more than in September any disproportionate share of 

benefits flowing to any one coun- 
association try and to avoid injury to 

official 


va.ut? and volume. In 1974, for 
the third -successive year, Imports, 
up 3y p*r cent, to 875bn., rose 
faster than exports, which went _ _ 

up over 25 per cent, to $71-5bn. j fast "year. 

Elsewhere, the report says the j Motor industry' 
value of 1974 world trade in com- j statistics show demand remains .Australian industry, an 
mv-dilies, which increased 75 per strong at the heavy end of the announcement said. 
c?r.».. grew more rapidly than commercial vehicle market. The scheme covers Portuguese, 
U.at ir. manufactured goods. Output of six to eizht tonne French and U.S. dependencies, 

vehicles was 2S.S per cent, the British Indian Ocean Terri- 
higher, and production of tory and the Spanish Sahara. 


v.viich row by Dne-third. 
Ilcuter 


W BRIEF 


Mission to China 

A British pharmaceutical trade 
mission leaves London on Satur- 
day for China. The industry's 
lota! exports so far in 1975 of 
£J29.5tn. are 32 per cent, above 
1274. with a surplus over imports 
of £135.£ni. 


Basinejscren for U.S. 

At. Association .vf Snli«h Cham- 
ber.? of Commerce 'earn made up 
of s residents of IS individual 


VIENNA, Oct. 28. 
THE Austrian Federal Chamber 
of Economy has appealed to the 
Government to intensify the pro- 
motion of exports both through 
better export finance terms and 
trade policy measures. 

Dr. Friedrich Gleissner, chief 
of the Department for Trade 
Policy and Commerce, told the 
Chamber that -Austrian exoorts 
this year to the VS., Japan, 
Italy, and the ' Netherlands had 
fallen by 30 per cent, as com- 
pared with 1974, and that 
increases in other directions 
could not offset those setbacks. : 

The Institute for Economic 
Research, which a year ago had 
forecast an export growth of 
15 per cent for 1975, now 
estimated that in real terms 1975 
exports would fall by 8 per cent 
That meant two-thirds of the 12 
per cent, increase in 1974 would 
have been wiped out 

Dr. Gleissner stressed that the 
promotion, of Austrian export^ 
was of vital importance since one 
in four of those employed was 
engaged in manufacture Tor 
export Specifically, the business 
community asked for a reduction 
of the export credit interest rate 
and improvements in the financ- 
ing system. 

Furthermore, the chamber! 
urged the Government to uphold 
the principle of trade recipro- 
city. Foreign : demands for 
Austrian tariff cuts should only 
he discussed on the basis of reci- 
procity during, tbe forthcoming 
round of GATT talks at Tokyo. 

The chamber is in favour of a 
free trading zone with" European 
countries such as Greece, Turkey 
and Spain which are willing to 
eliminate all import barriers 
Unilateral tariff rats vis a vis 
these countries are regarded as 
unjustified. 


AMERICAN NEW 



Ford may reverse stance 
on aid for 




BY GUY D£ JONQLHERE5 


NEW YORK, Oct 2$. 


THE ATMOSPHERE of unfold- rescue package far the city. This aid proposals in Congress... • 
ing drama surrounding the fate package is so constructed that it would be surprising if Mr. 
of New York City was heightened if the SISOkl cannot be found. Ford were to take such a. step 
further to-day, when- the- White nose of the final tranche can.be without also insisting on. 
House announced ; unexpectedly paid- stringent conditions Such .. as 

that President. Ford .plans to Authorities here say that tiris federal supervision or New 

deliver * an important speech" money must be made available Yorker finances and ..decisive 

bn the City’s flnnnpj ji crisis at .by November' 14" to avert a moves to cut city expenditures, 

lunchtime to-morrow. default Because confidence in But such- riders Are already cOn- 

Details of the President's state* - '' ' - - tained in most of _ the aid pro-, 

meat are being closely guarded, m.,*. «, do sals now before Congress, 

but the news has^mSra^d a 0tb ^ American News, Page 24 ^ At present, the most ptomtemff 
wave of speculation .that he will — £ legislation » that sponsored by 

rey«d a mgnifipnt shift away ^ credit has been shattered tbe ■$8S?. r Adku ' Ste7enson ’ * e 
from his- hitherto - adamant 5 tate cannot hope to borrow 


XUlnois Democrat This, would 

refusal to support' any 'form of .Jfi” pubUc^debEmaria^ana §e Prided *Shat ^thb 

** *** only riternatiTMm^afitieasa S^ iS to 

i ° an b? lower prarionbenefits 

to the con- also seems out of the ’ipiedtiapr'. and holders of ‘city and Mae 
by Mr. Ford’s- Press Seo-e- . There seems little doubt Hat. securities agreed to exchange! 
ta^ttere nave been several ^ p 0 rd were to embrace toe them for lower-yielding debt, 
mtoratnons of late -that the principle of federal intervention, The chairman, of the Senate 
Adminl5r>CKin s ^position Is ^ would carry - with him a Banking - Committee, Senator 
changing. Probably ™e »oot number of Republicans anti-William. .' Proxinire, said this 
notable has been Vice-President conservative- Democrats; in' evening that he is confident that 

Arison Rockefellers outspoken who' have resisted toff »he committee will .approve it and 

advocacy .. of Congressional j^ea and would speed up* -the has set a vote on *&e"'plan this 
" painfully slow deliberations jdn Thursday. 


I. trade 
surplus up 
to $8.4bn. 
this year 


legislation to assist :New York. 

TKe White House Press Secre- 
tary continued to 1 insist to-day' 
that Mr. Fold’s attitude remained 
unchanged, so far as he knew, 
though he added that the Presi- 
dent has 1 been working on to- 
morrow's' speech for toe past 
fortnight-'' 1 1 . 

lSLISKl Anwar SadatTthe UE.' and Egypt br Egypt’s support of a- resoln- 
armouncement point, however, to to-day signed four agreements, Tion in - -.the United . Nations 

SSg.’^o? ° f Khich Zioaism wHh Racism 


U.S. to supply -wheat to Egypt 

WASHINGTON, Oct 28. 


.TO MARK the visit to the TJnitei There was. however, one cloud 
States of Egyptian : President over Sir. Sadat's visit— caused 


mkT toinTME Fordwill now ' *** conc«sional sale to -phe row over a UN Committee’s 
one to mg. air. rora win now Egypt of . $9S.lxn. wnrtti - of deauncia tion- of Zionism was 


Top consumer sales goods in Japan 


BY PETER DUMMY 


TOKYO. OcL 28. 


CARPETS, RUNNING hot water, cent, and they were owned by figure is 21 2, with. sets of clubs 
air conditioners and golf clubs 71 per cent, of households, in 18 per cent of homes. Air 
are amnne consumer durables "'estern-styie • dining facilities conditioners are perhaps the 
IZJ Sa < raised taWe *** chairs) con- most sought-after and envied or 

which nad th- largest sales in tjnued to enjoy boom sales (up all consumer durables. Their 
Japan in the past five years, 53 per cent.) and were owned by incidence increased 3.5 times 
according to an ownership survey 52 per cent of households. between 1969 and. 1974, and they 

conducted by the Bureau of Hot water systems (gas-heated) featured in 23 per cent of house 

Statistics. As is better known, increased by 63 per cent between holds. 

those were also boom years for 1969 and the end of last year, and density is still low no 

colour television. are now a feature of 65 per cent ^ ou ht reflecting traffic congestion 

chiinb-irs flaw :n the US. >«ter-[ The household survey, made of homes. However, many and lack of parking facilities in 
ax. to study \nr ;.o'cn:ial for last November, showed that 91 toe cities. Less than 50 per cenL 

!.i proving U.K. liausng periorm- P« r rent- of ^. omes „]^ d at lea ? of households had a car. 


an-.i*. 


C"!Tsa shipping 

TV* - Sr: Lcr.ka joint ship- 
ping service will be extended 
shortly to Europe, each country 
marinating two ships for the 
European run. 


But 


one colour TV. a 361 per cent baths remain a strong, if decUn- f . ^ ... ■ d 

increase since the I960 samplmg. m^sncal inshtuunn. Se veMcle nw 

Carpets are a Western innova- The survey dods give 52 per roe vemcie new. 
tion, unknown in the traditionally cent, of homes with gas-heated. As for other durables 93 per 
straw-matted Japanese homes in b3thing facilities and 11 per cent. cent, of homes had a refrigerator 
which the occupants recline on with oil-heated ones. (up from 90 per cent.); 98 per 

the floor. In tbe past five years, Five years ago the survey cent a washing. machine; 89 per 
however, the number of carpets revealed 99 sets of golf clubs in cent, a sewing machine; and 84 
enumerated increased by 61 per 1,000 homes covered; toe latest per cent a telephone. 


PULP AND PAPER CONFERENCE 


EEC ‘should speed forestry development’ 


BY OUR OWN CORRESPONDENT 


HELSINKI, Oct 28. 


A CO-ORDINATED drive to paper industry in tbe Community for afforesting more than lnu Copenhagen School of Graduate 
speed up forestry development at a great disadvantage compared hectares of land unsuitable for Studies, questioned newsprint 
should be started immediately by with its counterparts in Scan- farming since World War n. forecasts for the. Third World. 
tnc EEC countries to aid their dinavia. North America and the Although not proposing an He believed many developing 

pulp and paper industries, Soviet Union, especially as attempt to achieve EEC self- countries would jump right from 

according to Dr. F. C. Hummel, exporting countries are increas- sufficiency^ in wood 'production, illiteracy into toe. age of elec 
Head of Forestry Division, EEC ingly eager to export paper Dr. Hummel stressed the benefits tronics 

Commission. rather than pulp." of a programme now being con-- “ft fa both cheaper and .'easier 

He told delegates at the second Dr. Hummel said it was note- sidered by toe Council of Mini- — and furthermore it is politic- 
and final day of the Second World worthy how most forestry was rters by which the Community ally advantageous to the govern- 
Pulp and Paper Industries con- geared to the sawmilling industry would reimburse national affores- meats, which are most often 
fcrence here that of the 70m. in Western Europe. At present, ta tion measures by almost $200m. dictatorships— to cover their 
cubic metres of wood used yearly prices paid by the sawmills were over fiY e reara territories through the radio and 

in paper and pulp products in toe one and a half times higher than The growing role of recycled later on the television than to 

EEC, less than a quarter was those of toe pulpmills. Although waste paper - in meeting EEC set up printing works and 'Intro- 

fa ome-p reduced. that gap might gradually close. needs was described by Mr. C. B. diice papers and magazines,' " he 

“ This very heavy dependence He praised the efforts of state Warmlngton, deputy managing stated, 
on imports places the pulp and and private landowners in Britain director, Reed Paper and Board. ^ American speaker, Mr 

He forecast that Common Market jucfaon Hannigan.- President of 


URGENT— 


Are there any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for 100 
tormina! cancer sufferers? Min. fS-Max. £}m. Guaranteed 
repayment at 6, 12 or 24 months or at 7 days' notice. 


Details from 
(01-730 9158.) 


the Secretary, 124 Sloane Street, S.W.L 


IN DEED IT IS 


needs for waste paper would rise the International’ Paper Com 
from 9m. tonnes in 19 <3 to 13m. pany sald that the “day r ' 
In 1980 and more than 15m. by reckoning” had come for 
i 033 - * worldwide pulp and pa 

Mr. Warmington said world industry. There had to be 
shortages of woodpulp would emphasis upon tfechnol'ogtfa-I 
arise later in toe present decade change to cut tbe capital apd 
and thereafter. Also, there would energy required in production 
be ” dramatic changes " in the The industry could only hold 
open market for pulp, and that to its traditional markets, in i 
would be of crucial importance face ot increasing; substatul on 
to a on-integrated producers of and reduced usage by cost saf ng 
paper and board. They would '-In the paper machine . room, 
have to make greater use of .The industry had to achieve 
recycled waste to ' survive.. > . ■ engtoeering breakthroughs Ih at 
Proressor Phil Hakon Stange- "hidebound traditional . pjper- 
rup. Head of Press Institute^ makers" could not imagine. 



...or Europe, Australia, Middle East or FarEast 


Now “with their own practice in 
New York Jones, Lang, Wootton offer the 
same real estate service in North America 
as elsewhere overseas through the firms 
International Partnerships. V 


Newlfork: 


375 Park Avenue; New York 10022. 
Tel - 212 688 81SL Telex: 425793. ' 


London: 


103 Mount Street, London WlY 6AS. 
Tel: 01-493 0040. Telex: 23858. 



Chartered Surveyors 
kitemational Real Estate Consultants 


Eurtipe: Glasgow Edinburgh. Jersey.Dublin, Brussels. Antwerp. Paris. Rotterdam, Amsterdam, FranHurtlfembura ' 
Australia; Sydney, Canberra, Melbourne; Brisbane; Adelaide Path. . 

Far East Hong Knng Singapore; Kuala Lumpm Kuching: Middle East Beirut, . 



ffij.~-ST5-.fi SSSS * . M ^ New 

S- «lak S ^?t ndl an ^Srortant agreements were signed-at himself *1°* Jew,™ to welcionS 

® S? ak V- ***■ - the State Department hy See- President Sadat 

dbmer retar>- of State Henry- Kissinger heroes to New York tomorrow 
to-m 0 rro w vening^ ^ and Treasury Secretary WUKain t 0 address the UN General 

One possible explanation for Simon. f or the U.S., and Foreign assemblv White House Press 

idrafhas KiS'JPvf" ? mail vJl ahnli “S SMretary Ron Nessen, comment- 

for Economy and ine on Mayor Beanie’s derision, 

Yo j* face, default OMp Moh^Srf Z^kTshJfri, : for 1% °l a *' ate^sS? 5 aSftte 

S.ffi KffjS^BaS d t Si0n a en t M tda. Be Z" -no 

Fela . Rohatyn, toe ingenious that the United States held most President iadat had no 

chairman of the New York of toe cards in the quest for-^ reaction whatsoever to Mayor 
Municipal Assistance Corpora- Middle East peace and must Beam ^ s s f u “’ of the- vuuting 
tion, who enjoys the President's open a dialogue with The Egyptian leader, Sadafs chief 
ear. Palestinians. 1 " - spokesman said. 

This latest problem - arises The President did not say The Senate Foreign Relations 
from New York State's inability what Mr. Ford’s response to this Committee to-day unanimously 
to raise $150m. which it needs was, but he was openly pleased condemned the UN resolution 
to complete the final S750m. with, toe warmth of his recep- equating Zionism frith racism, 
tranche of its $2.3bn. temporary tion here - . - Agencies 


Montreal airport fraud 
investigations under way 


BY VICTOR MACKJE 


OTTAWA, OcL 28. 


‘Bid to stifle 
security probe’ 


WASHINGTON, Oct 2S. 
PRESIDENT FORD’S Adminis- 
tration has mounted a campaign 
to stifle the Senate Intelligence 
! Committee’s .public inquiry into 


TWO MAJOR federal Govern- rast of toe first phase of the air- 
ment inquiries axe being con- port. Original figures, however,- 

ducted into allegations of multi- called for a total budget of-,. ,u ns( i- xrc iWm 
million dollar irregularities at $2L5m_ and the planners adtr.t d 

Montreal’s new international air- now that this has* been exceeded = Frank 

port Mirabel, it has been dis- by more than SlOOm. so far. . Church said totiaj. 
dosed. A spokesman . for the _ nnfnn snf i Geverammt L SS? ^ - I daho DemoCTah/who 

Royal Canadian .Mounted PoUce IaSTlasTSSr! Ss •5^ irin ^ n oT the Committee, 

and Ministrs- of Revenue said ^toe^ wwfcSld ^ WOufd beg ^ 

that teams of investigators were ^t^SIpoostitisSke one ol P“ bbc hearings to-morrow 
’• evaluating information ". on 1 mt0 th - e - ***** 01 1 


certain contracts at Mirabel after 


of fraud and tax 


of its new a: 


SE25£«3i w |aBe *% National Security. Agency 
inttin^anon policy, j (NSA) and would issue a public 


allegations __ . 

evasions. Postmaster-General Bryce < report on. CIA' Involvement ■ In 

Neither the RCMP nor. the M ackasey said jhe would attend assassination plots. 

Revenue Ministry would elabor- the talks this morning. The 
□te on woo was Involved or pos- union’s chief negotiator, M. Jean- 
sible charges but the programme Claude Parrot, said after Mr. 
did outline a history of rising Mackasey ajmonneeraent: “We 
consultant fees. will be there 4nd we hope tne 

Project Manager Benoit Post Office is ready for serious 
Baribea has yet to publish a negotiations this time." 
complete set of figures for the Reuter 


The American Civil Liberties 
Union (ACLU) -fo-day filed a 
mufti-million dollar: damage suit 
against U^. spy agencies, claim- 
ing that they had violated the 
constitution by Intercepting tele- 
grams. 

Reuter' 


B/v Paid Lewis, US. Editor 
WASHINGTON,. OcL 28, 

THE U.S. ran another txat 
.surplus 'fast ' month bringii 
its- aggregate trade surplus f, 
thc yeai so Jar to $8i4bn. 

At - $97fim. * Septembei 
. surptas was sonte $59m. brio 
the August figure with impor 
up 2S per, cent on 
previous , months at $&2h 
while experts rose XJ9 per cer 
to S9J2hn. •" . -r 

- Imports, of ril fn Septemfa 
were sharply higher in anti< 
pation of The TOT5C prii 
increase announced at the ex ^ 
of the month. > w 

. Oh the export side, ford* 
sales on wheat were a mah/- : - " 
factor at $I12 ul during tl 
month. ' v . ' . 

The strength of the V. 
balance Of payments, this r 
on "both trade and ram. 
account, has . become .t - 
subject of considerable iuti 
national controversy. At la 
months annual IMF meetix - 
Britain and a number.' oE oth 
countries dted it as -eviden 
that the. Administration coia 
safely afford to do more 
Stimulate domestic demand ai 
boost world trade. 

This argument was strong 
resisted by. the. Treasury. Si 
retary, Mr. William Simon, wl 
argued that . the economy w 
already set on-a firm reeove 
path, while the big -rise in re 
GNP in the third quarter n 
ports this view, Europe 
countries are likely to d 
America's strong trading po 
tion as a sign It could do mo 
to end the world recession 
next months econo m ic sumg 
meeting In France.; 
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03 companies 
accept -offer 
by Venezuela 
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By Joseph Mann 

CARACAS, Ort. 28. „ f > 
TP TWO faritet' oii corj S; 
panics in Yehezaeht, su 
sldiarfes of Exxon and Roy; r - 
Dutch Shell,' today formall 
accepted the Vebeabefan.. Go- 
ernment’s naflmudfaaUoq con- 
pensation offer, 

The Govenmtent has offere - 
.21 private oil companies and 
number of small /. coacen 
associated with ifae p et rofegi 
industry here jnst jwtr $lh: 
as indemnificatloni'or the Start 
takeover, that wifi be carric 
out on January t ''V 
Creole Petroleum Corporate 
a wholly-owned subsidiary i 
Exxon, .and the largest oll.coa . 
i»any In Venezuela, accepts — 
the .State -bffier. of SSUsI 
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industry sources said. Shsfld 
Venezuela also gave a postfix 
response to the Government. 
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CHILE DEVALUES 

SANTIAGO. Oct 2& 
CHILE'S central bank annonne 
to-day toe 22nd znini-devalnati 
of _toe country's .currency witl 
change in the exchange effect! 
immediately from 6^0 pesos 
7 JO pesos per U.S. dollar. T 
devaluations are part of a poll 

to main tain the Chi l ean curreo 

at a “ realistic ” level with t 
dollar, the Bank says. 
Agencies 


THE CITY OF RIO 


God’s gift squandered 


.BY DAVID WHITE, RIO DE ]AN0RO CORRESPONDENT 

THE STORY goes that God run-down newspaper office, pollution measures (once more the railway company as tl 

took , the world’s mountains, while it warts to move into including the lagoon). ‘ world’s most expensive hole. 

the world complained about the toe neo^riassical mansion to confiscated for ntf good raason onto toe bu^and trains flo 

share mo de Janeto was _^t- Brasilia two years previously^ . for months on end and then the north. The suburban ..‘train 

ting. Me niie a it wun people gj._ Tamoyo. is optimistic that have storage ; charged on them, where, at -4 ajp. it is alreac 

fight - to get oh, have 


who would ignore its privileges ri 0 ' can still he saved, from 


and. so gradually, squander reftm calamity, although the . ul^^^^sh^sSppS'^exh^t centl y seea ^ aseries “of- riole 


rtn TGS0UTCes 34 ^ disposal for the' that imposed by the natural St- Passenger mutinies over delas 
Tim city of Sao Sebastiao do a1y ^ a third of- the £370nL ring, Whifch divides the : city ua md - ®fe being reformed wl 
Riode Janeiro, with its oin. m-, budget - w hich had- been 1 into * series of nuclei' now^Di£' ,Fe ^ eraI government, aid. Fi 
habtiants, is still far from scheduled for. Guanafaara State nected by an pensive network' s ® v . e - ral . weeks, th® trains^bad 
being an ortonaiy ^ he ^ mmixtg from £ ?*£^**™g tan and oftih hours bebu 

rSiTelTe. _spen^ng plans of the Stempts -have. W mad^to ^ becatoe a focus of 


u whole metropolitan area. “ My tohose'limits on ^ building ir^- many of the- regior 

has the means to tackle them .- • .v ouuanig. in inhabitants, who make np tw 


is still questionable, despite the 
game of musical chairs that has 


thirds of Rio’s population. 


been going on in its administra According to the local adinmi^atiori, 

A century of debate about toe Cabana is the third most COfK^ntrated urban Snde^Ww^rk^lte^A^or 
city s -national status ended in . . , . - - -i nix Wsm a^n 

Hmh. Fourteen ,»« md-u area in the world after Hong.. Kong -ahd ^ ™ 

months after oedteg its poapon . Mon.'lk " ~ ; ^ - who wort foRio earn less the 

as. Federal capital -to Brasilia, . ^ JVlaillla. : . Uie --minimum, legal solar 

Rio stopped being." a semi- ; ^ - mn^tiv in service.: jobs. Mea 

autonomous State in its own - ^ ■ ' ■ ’ ' ' . • j - ... While the' Movement into tr 



right and fostead became; the responsibility is just local giro- riudiUg a recent dcdree continues,, creating ne 

eapital ******* -most ^ he says. SgSl toe.oltf on. 

populous State, which goes by . Peering from under the pol- 187 - Two ' tiew tlowh. The last censi 

the .same name. . — - -« — - - r .« — — * *i 

■ The change 
about -through the 

Guanabara^consistinr of toe remarked recently: “Yhosi who RtWtepheS"^ ^ nd ? Uoite *»proving wii 
mam m^opohten distiict, wrth were fentofung. hynms to the head of toe local .adm^stration, tl,e “^fation of base wats 

^ of merits of merger have to CopacabSa' is the .third'-, most a ? d (iraiDage ’ bu J 

which had its capital in NitertL put their fiddles away.” ^ conrcntrated . urban area in- the- 13 still no: effective control c 

^°’ s dUfitiuna is “w after world, after -Hong- /Kong .-and of teigraate from Ik 

of 9m. ana is £320m. in debt, ceasing to act as the nation’s Manila- If. fa an'jtfea:^V406^KXh' tot ■ r * ' 

The “fusion, soon appe»ed capital it has not been able to people Living m Jess thftn.Rnsq. " The new arrivals once cam 
as^a ratiier ha^Mzard soldeting fi ec idc what its new role should tan^'wito.^>Q00 parlang spaces m ®stly, from'the Brazilian norO 
■ab; Public officiate ramam^i he _ whether it should Now. however, they com 

_ separate pay scal^, and the primarily a tourist attraction,^ ' -Ih-oiier'to ease'tfae transport 33tt£ ^^' other urban area 


mng.tkeir MW » centre oro port As a re^Td? S °t .K 0 de Janeiro State. Tin 

governor, 'Admiral- Fforiano dsions tend to. get "nnsrnnr,^ nn* when* the' 


_ . . . . T . . get postponed, to toe- /sbnthern zone where- me problems of ove 

Peixoto Farfa Lima, faa ugty -. For instance, projects to clean 'COpacabani ahd^ Ipanema : are rfinMyd . J Pg and poverty in it 
ated a grand ceremonial :«yie. up the .island lagoon that lies situated Due for completion in 1111381 bf affluence are inextri 
in his gubernatorial jwlace,, behind the fashionable quarter’ four^ time, toe work- has . 8b -^ ^ °P with. toe situatir 
while the city mayor, Sr. Marcos of rpanema -have been going 0Q'beax^-«^iHlard'-UfE^'--fiir ** outlying towns: In th 
Tamoyo, was still looking round for at least 131 years, but toe humouri^- who have tagged it, ?es P e ^ the merger would see 
for.fomewhere to work. When water, fa stfll thoroughly. iaSM- -of 4he -..‘Wtro,’? -toe to ma * e ““e sense, 
asked for his telephone number, poisonous Under a newTri “centfanetro” after the exteht of 

Ct» 4 a 1 oTiraramrttf _ tnA di umma hnurAWA* «v_ ru. . ■“ • -- . ‘ 


he took to answering. ■ fte gramme, however, the State gov* its. 1 progiaasK.vear yeaC- The- xW-Rm wwJsp MUsbcd 4ariy 
aeare ri: pa y booth. Tbe; city emmeM plans to spend £55m: work site ih'toe midflje.ltf fogff -lwMS 1 .be 5 - air’^ 

administration is still asms a m tbe next 18 months on anti- is referreff'to by members ' of. EXf " 


oxcc 
*ob*wunto 
maiu e 
d*» bommc tmia at JV< 
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OVERSEAS NEWS 


.Foreign 




U£ SPANISH Foreign Legion 
Mk mer military control of 
fate disputed COkray (o-nipht 
>tl imposed a curfew. Spanish 
nil! t ary author! lies announced 
ie measure*! because of vftat 
'jey tailed “indications.. I hat 
.ctremist elements could lake 
rrorLsi action against the 
!. i-ilian population.* 1 
. ' The crackdown cane as top 
■reoys of the three countries 
. volved with .Spain fn the. 
Min If over Spanish Sahara’s 
■■ture-^Mdrowo. Mauritania 
d Algeria— were gathering 


takeover 

\ bv.3^hbK'oa 

in Madrid to snatch for « 
neacefoS MUloL' 7 
I'M Secrentry^enerai. Kurt 
Waldheim,' who ended- a 

lightning- trip to- aJttte- coun- 
tries to-day. re touted “to New 
York to repare a report for the 
Security Council, _ -where a 
Moroccan mission jmid today 
tint 15 Anb thlts ^nd -the 
Palestine Uberattoa-^rganisa- 
tion supported the .jfefes of 
Morocco and MSurimanta to 
divide Spanish Safaxua,V*vreen 
them. 

Reuter 
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Japan to boost 
fiscal spending 


>Y PETER DUMINY 

AN'S fiscal spending in the 
-onths ending next March will 
eri the previous year's by at, 
25 per cent., according to. 
■m given by Finance Ministry 
-.als for central and local Gov- 
.icnls. combined, and also 
iding their capital spending 
ruinmcs. total expenditure 
.. rer>cb $140bn., exceeding 80 
. cent, of 'Gross National 

UCL 

esc figures give a far more 
isioaist picture than is con- 
1 by the revised budget, cur- 
y being debated by the Diet 

- lament), which relates only 
he central Government's 
rent expenditure, and shows 
crease of 14 p£r cent, eom- 

with la^t fiscal year. 

* larger overall increase .is 
due to the. fiscal invesl- 
and loan programme 
' * 1 . This was originally set 

- bn., but will now come to 

.-^5.51^., the Finance 
:ry says. That is 35 per cent, 
than in 1974*75. The FILP 
ces some public works pro* 
Including housing and . 
a, and is largely financed 
:h public corporations. It 
es. on retained funds and 


TOKYO, Oct* 28. ' 

by drawing on Post Office Whigs 
and other monies under Govern- 
ment's control. 

The other factors h, "local 
government expenditure., origin- 
ally slated to grow by- 24 per 
cent this year. In Japan there 
is a large overlap between cen- 
tral government and ; local 
finances. For instance, the 
central fiseus collects 70.. per 
cent of total taxes, but .accounts 
for only 30 per cent of public 
expenditure (even without , the 
FILP). Conversely loea! Authori- 
ties. In addition to collecting 
some taxes, get a lot of. their 
revenue via the central govern- 
ment; as automatic transfers, 
funds earmarked for specific 
projects and subsidies. 

Eliminating double granting 
between notional 'and - local 
budgets, expenditure thi4 c year 
is around $U3bn. Adding the 
FILP, that appears to give a 
total of nearly 8150 bn* bat this 
is befure adjusting lor the fa cl 
that about haW local .-authority 
bonds arc usually subscribed for 
by the Government, and appear 
os expenditure items In the FILP 
(a second element of -double 
counting}.-. . . . 


Angolan 
port falls 
to FNLA, 
UNITA ' 

By Our Own Correspondent .. 

LUANDA; Oct 28. 


[TEHRAN AND THE CITY 


A long way to go 

BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 


urrna banking shake-tip 


CHIT TUN 

3URMESE government is 
luring the country’s 
tn banking and insurance 
■scs in order to enable 

0 operate on commercial 
nd play a more dynamic 

developing the economy 
•gislation necessary for 
ve has already been put 

1 the current session of 
’ member National' Con- 

r the existing arrangc- 
yhich dated from Febru- 


KANGOON, Oct 28. . 

ary 1963, when the government 
nationalised aU 14 foreign and 
ten Burmese - owned . -banks. 
Union of Burma Bank stands as 
the country’s only bahkf-' func- 
tioning ' through Specialised 
functional divisions to deal with 
various types -of banking busi- 
ness and also with general 
insurance. . . .. - 

This arrangement wilT Jodw go 
and four separate .state^ftned 
banks and one insolence cor- 
poration will be set up- y 


the STRATEGIC Atlantic port 
of. . Moc&medtes in 'south-west 
Angola has fallen to forces of 
the National From - far the 
Liberation of Ahgola (FTftAj 
and the National Union for the 
Total Independence- of - Angola 
( UNITA 1, believed to be. aided 
by mercenaries from Namibia 
(South-west Africa). 

The fan of the port wps' dis- 
closed by a Portuguese, mflitary 
spokesman, who said it wurlaken 
by the same force that last week 
took the southern provincial 
capital of -Sa do Bandelra, now 
renamed Lnbango. 

It is understood that the port 
was taken .from . , the popular 
Movement for the Liberation of 
Angola (MPCAJ with little 
resistance, apparently confirming 
the, belief that the movement's 
army is heavily, extended. 

Mo earned es fei important be 
cause it now gives- the FNLA 
and UNITA a southern port to 
receive supplies. The nest move 
by the force is expected to, beup 
the now tarred mad to the rail 
junction at Benguda and on the 
country's largest port at 
Bengueia. - - ■ 

The MPLA is known to haye 
been concentr ating. its forces on 
protecting . Luanda and also 
attempting to move on the 
second largest city. Nova Lisboa, 
at present held by UNITA: • 
FNLA and UNITA hre making 
desperate ‘ bid ' to " control 
important areas held by' the 
MPLA before independence day 
in just over two weeks time-. By 
so doing they hope to minimise 
the MPLA's claims that it should 
take over as the Government of 
Angola. 

Jane Bergerol writes from 
Lisbon: White Portuguese 

military commanders . from 
FNLA have recently flqjvn Into 
Windhoek and Johannesburg 
from their base at the UNITA 
stronghold of Nova' Lisboa, a 
UNITA sympathiser just 
returned from Angola said 
to-day. . 

The source, who does not wish 
to be identified for fear of FNLA 
reprisals, said flights are being 
made in small aircraft by Portu- 
guese officers in the local FNLA 
command. They have taken 
place in the past month. 

The Information - comes as 
Portuguese militarv intelligence 
is seeking to confirm other te- 
ports that British-made tracked 
armoured vehicles and British- 
manufactured Hunter jet 
fighters have appeared in the 
past few days at the Nova Lisboa 
base. 


CIRCUMSTANCE played a blessing to such co-operation, the next option. ' The vital im- infancy, being seven years old. 
curious and almost certainly Govern menial support is bound portaoce of communications is There are 43 companies listed, 
fortuitous trick on the British- to facilitate co-operation In the now recognised: they are still Total trading so far has been 
Iranian financial conference in futwe - Four i°' irrt Mmmitfoes abysmal. Tehran still has enor- only S300m. (hair -of which 
ToHnn ' it chmiw k„.„ h „„„ wiH be set up to examine in mous infrastructural problems to occurred last year, almost 60 per 
w “ ®" 0UW .“ av ® been deed! how the City can help solve before it -begins to allow ceot. of it in bank shares), 

held In the early spring but was with bonking, the establishment businessmen to operate Activity is bound to increase in 
j postponed until earty October. In of a capital market, insurance efficiently. The back-up of the wake of the Shah's scheme 
the intervening period both sides and reinsurance, and commodi* lawyers, chartered accountants, to make 320 industrial companies 
became a little wiser about- the ties. In London'tbese committees plus experienced staff is still distribute 49 per cent- of their 
magnitude of the problems " - - 

involved in establishing Tehran „ , . , ... . _ ... 

as a regional financial centre. Au the right noises have been made about establishing a nounsmng 

Thus the conference was more w - , , ■ ■ » ■ l i n v l’ 

reaiisuc, than would have been capital market with substantial British assistance. 

the case earlier in the year, when 

there was an impression in _ 1 . ■ ■ * - 

almost overnight it W jy co-ordinated by the limited. And of course the shares to the public over the 
S?* a i or inlorna ' Committee for Invisible Exports market is still small— though ex- next three years.- Fulfilling this 
ttonai nnancui centre. an ^ backed by the Bank of ponding. Tehran also -has its aim within- the time envisaged 

The scope of the conference England. In a year’s time own peculiarities: unlike Beirut is going to put a tremendous 
was inevitably limited, since only [mother conference will be held, for instance it has a very large strain on existing facilities, but 
two days were available. There xlils time in London. economy of rtf, own to service the authorities believe it will 

: y - t ^ e ^ to D BD 1 ‘‘l! 0 It is premature to say that and toe consequent need to provide a major stimulus towards 
52*S the CltyhaJ been singtad out develop for itself such activities toe creation of a capital market 
““ fer ?“ ce consisted of the f privileged rote to helping as project financing, syndication, as a result of the conference, 
to® Tehran develop its own financial and an inter-bank moDey market, the Iranians are likely to seek 
offered, witb.-^ rt j Wt j_ ns g ut -j, 00 n&n:iinity Also in contrast with other advice from the City on a code 
l ^i r - Iranian counterparts e i___i v The basic centres the working week nms._ 0 f practice to cover disclosure. 

SSSSSfiss SS«S a »«««* &*=¥£&& 

SumSl JS£ J"5STaE? or^rX^L r c^ OMflf W-* » 35 baafc SfS 5? SubSS 
fi*? W Be 1 1 i p 2 wm h aL 0 t°g l ^ “ lS^“»STSSA S 

Sic Tehran hi ^evei to improve comnunications “ ** established nr a Chase conference paper estimated that 

seen such a distinguished gather- both between financial institu- S^lndmSriarSedirSnk £ e J riOC ~ pe P* J0 p fund 

tog of Cit> representatives, some tiorw to Iran and with other loS to dSSalS? ? orkcrs u Swaal Lnsiu T n t ^i 

70 in alL The conference international centres. A group §„*£?4E by now have accumulated over 

symbolised Tehran's aspiration to -of Iranians will shortly be visit- renresentative 8 offices in Ten-ac ^ 500ni K 111 ^ r 1,331 

ins ** C1 '- v ,n 1 le« n, ,be left “ Wlth 

' ^£... I* wou Id be wrong to assume central bank is against any more .. . 

presence vras witness of Londons from all this that the City is em- foreign bank joint ventures be- one a "t l^ e conference 

a leading role. barking on an effort to promote cause it feels it more importan: would hazard a timescale for the 
The City already has extensive Tehran as a financial centre to to consolidate the existing struc- establishment of a fully fledged 
ties with Tehran and the enn- the detriment of. and in com peti- ture. For instance, as brought capital market in Tehran.. Much 
ference backed by the two ti on with, other regional centres, out in the conference, there is a depends upon the Iranians them- 
Governmenls--^nd chaired by The fighting in Beirut has left need to proride more medium selves. Perhaps above all else, 
uur Chancellor; of the Exchequer, many businessmen uncertain as and lone term finance and to eo- an essential prerequisite will be 
Mr. Denis . Healey, and the .to* how -they should operate to ordinate the management of pro- to generate confidence both 
Iranian Finance Minister, Mr. the Middle East But there is no jeet finance. among local financial institutions 

Hushang Aosary — gave official indication yet that Tehran is The bourse is only in it s and among the foreigners whose 

Palestinians seek Lebanese recognition 

• BY LOUIS FARES DAMACUS, Oct. -28. 

THE- Palestinian guerillas could recognise their right to exercise Asked about the connection against the Palestinian resistance, 
“finish off" the Phaiangist the armed struggle until they between the second Egyptian- adding: “ It is- not possible to use 
forces in Lebanon within 24 ahh iev ® their national goals." Israeli disengagement accord the army in this way and besides 
hmiri tf- thou 3 »ntW«i tho hattu Pointing out that '-most and the Lebanese situation* he rhe Palestinians are' quite cap- 
7 u ■ tin v. ■ ' Lebanese were calling for urgent replied: “The two things are able’ of facing any adventure that 

Mr. Zuhair Mohsin, head of the political reforms, the Saiqa chief' ve O' closely linked. Without the army might undertake.” 
Syrian-sponsored SaiqH group, added: “There should be steps toe Sinai agreement the Richard Jons writes: ‘ Mr. 

asserted herein an exclusive towards secularisation of the Lebanese crisis would not- have Mohsen's interview should be 

interview. state." exploded in such a sharp way seen as one of the frankest 

He said that it was for the While denying that the “If the Arabs, including admissions yet by the guerilla 
Lebanese leaders to find a Palestinian commando ■ move- Syrians and Palestinians, accept leader of the movement's 
solution- to bring the conflict to meat had participated “in a the Sinai agreement, the fighting partiality tn the conflict and 
an end, but advised that “the large scale in the. fighting, Mr. in Lebanon will slop immedi- wish to see fundamental change 
President and Phalangists ” Mohsen acknowledged: “ We ately." he explained. in the Lebanon which will bring 

should admit in official public have had. to interfere from time Mr. Mohsen warned against it into confrontation with Israel, 
statements “ the existence of the to tirafr to Tescue some groups any attempt by Lebanese in particular by allowing full 
Palestinians in .Lebanon and friendly-to us.” politicians to mobilise the army freedom for Palestinian actions. 


help they must enlist The 
British representatives at the 
conference recognised that there 
would be occasions when Iranian 
interests to developing ' the 
Iranian economy would conflict 
with the wider demands of the 
international financial institu- 
tions. However, it was stressed 
that to operate in Tehran the 
foreign institutions must have 
elear guidelines and a guarantee 
for the security of their opera- 
tions. That has become especially 
important in new of the ner- 
vousness generated within the 
Tehran business community by 
the 49 per cent share distribu- 
tion scheme and an anti- 
profiteering campaign. 

Implicit recognition of the 
need to provide such assurances 
came from both the Prime Minis- 
ter. Mr. Abbas Hoveida. and Mr. 
Ansary when they addressed the 
conference. In his opening re- 
marks Mr. Ansary said that 
banks and insurance companies 
were not intended to come under 
the provisions of the law for 
distributing 49 per cent, to the 
public. This section was 
apparently specially written into 
his speech. Mr. Hoveida said 
with equal firmness when, 
addressing the closing session 
[hat “our commitment to a 
mixed economy will never 
change." He went on to say : 
“We* need private enterprise 
because toe Government cannot 
and should not do everything, 
and because in so many areas 
free enterprise operates so much 
more successfully.” 

AU the right noises have thus 
been made about establishing a 
flourishing capital market with 
substantial British assistance. 
But as Mr. Healey said: “The 
real test of our success will be 
in practical action which ToIIowb 
in our two capitals and between 
our two capitals.' 

Rhodesia talks 
expected to 
be held soon 

By Tony Hawkins 

SALISBURY. Oct. 28. 
TALKS between Prime Minister 
Ian Smith and Mr. Joshua 
Nkomo. president of the Rho- 
desia-based wing of -the African 
National Council, are expected 
to start very soon. 

The climate for renewed talks 
was one of the topics discussed 
by Mr. Nkomo and President 
Kaunda of Zambia at the week- 
end, while the Rhodesian Cabinet 
held an abnormally long meeting 
to-day to bear Mr. Smith's report 
on last week’s “ apology" mission 
to Pretoria 


Sc^ihiaoiw seal on the Sands 
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By the time a project such as Seal Sands is completed, atleast three Capper-NeBU - 
companies will have been at work on site. / 

Each with a separate, distinct and substantial contract -. 

Each with enormous responsibilities in its own right 

At Seal Sands, for example Capper Pipe Service has installed over 140,000 feet 
of pipework up to 48" in diameter. 

Capper-Neill International has erected the ten largest oil storage tanks in : 
Europe -each with a capacity of 26 million gallons of oii. 

. Win. Neill has fabricated and erected five stabiliser columns, all of them over 
180 high. 

■Therearenearly20companiesirrttieCapper4ieaiGroupasawhoIe. • 

All growing. 

All successful. 

Seal Sands is just one example of their work. ■’ 
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TURKEY 


Piping water to 


*r MEnN . MUNIR, ANKARA CORRESPONDENT 


EEC plan 
to ea$e 
border 
taxes 


TOUR BRITISH and a French 
companies have been shortlisted 
bv the “Turkish Federated 
State of Cyprus ” to prepare the 
pre-feasibility study for a sub- 
marine pipeline to bring water 
to the island from the Turkish 
mainland in a unique project. 

The companies from Britain 
are Baptie, Shaw and Morton 
of Glasgow; Billy and Partners 
of London; Cooper Macdonald 
and Partners of Epsom: and 
J. D. and B. M. Watson of 
London. The other com- 
petitor is Omnium Tech- 
niques des Pipelines of Paris. 
All were recently invited by Mr. 
Kenan Atakol, the Turkish 
Cypriot Minister of Energy and 
Natural Resources, for negotia- 
tions to sign a contract within 
six weeks. The contract, which 
is expected to be worth around 
570,000 will be awarded at the 
end of October. 

Water is scarce in Cyprus. The 
island's few streams turn . into 
dry, sun-scorched beds of rock 
and gravel after a few rainy 
winter months. Agriculture 
depends on erratic rainfall and 
overtaxed underground deposits. 
Salination has Jong been a 
problem, particularly in the 
rich citrus region of Morpbou in 
the northwest. Products from 
this region, which is now under 
Turkish control, are a major 
source of foreign currency. 
Strict controls are maintained, 
but despite 'hem seepage of salty 
water from the sea remains a 
big and growing problem. 


Before the 1974 war which 
split Cyprus into Turkish and 
Greek zones a United Nations 
Development Programme re- 
search in Cyprus discovered that 
agriculture in Cyprus reached 
the limit set by water supplies. 
The suggestion for a water, pipe- 
line from Turkey first appeared 


construction of the Bosphorus 
Bridge in Istanbul despite violent 
opposition charges that he was 
being extravagant « . 

Mr. Atakol a U.S. trained 
engineer who 'worked on the 
UNDP water project, said tfeat 
Mr. Demirel had expressed 
interest in the project and had 


Agriculture in Cyprus has reached the 
limit set by existing water supplies. Only a 
pipeline from Turkey could remedy it.. 


in that research. However, 
political considerations pre- 
cluded Archbishop Makarios 
from taking the advice though 
the World Bank expressed 
interest in financing it The 
project turned up again in the 
excited days after the war when 
Turkey promised to rebuild a 
paradise in Cyprus. The Turkish 
Cypriots, who bad become the 
masters of the north, took up tbe 
project at tbe beginning of this 
year. 

Last month Mr. Atakol 
discussed the project with tbe 
Turkish Prime Minister. Mr. 
Suleyman Demirel. an engineer, 
who distinguished himself as a 
brilliant director of Turkey's 
Water Works Department before 
entering politics. Mr. Demirel 
is also the man who ordered the 


urged him to have a pre-feasi- 
bility project prepared as quickly 
as possible. He had promised 
financial and technical assistance, 
Mr. Atakol said in an interview 
in Nicosia. 

The exact specifications of tbe 
project will emerge after the 
pre-feasibility study is com- 
pleted. This work will .involve 
technical and economic analysis 
of the feasibility project, defini- 
tion of the necessary surveys to 
be performed before the detailed 
engineering, and the time and 
cost schedule for the different 
phases of the project. Meteoro- 
logical, oceanologicaL soil, and 
seismic conditions will be studied 
to determine whether transport 
will be by submarine pipeline, or 
on the surface after all. 

According to the meagre 


information which does exist, the 
pipeline and auxiliary Installa- 
tions will cost 870m., and four 
years will be needed for the 
project The Gdksu river in 
Turkey, which flows into the 
-Mediterranean north of Cyprus, 
would be tee -source. The pipe- 
line would traverse the Mediter- 
ranean, which at places in this 
region is 700 fathoms deep, and 
terminate at Morpbou Bay 
region. Tbe capacity would be 
about 70m. cubic metres per 
year. 

Mr. Atakol believeS— and tee 
UNDP project: agrees with bint— 
that the pipe line could revolu- 
tionise the- island’s agriculture. 
In. the first place it would save 
tee Morpbou. orchards which are 
sometimes short of as much & 
30m. cubic metres uf water per 
year. Secondly, it would allow 
vegetables or fruit to be grown 
in the central Mesoria Plain 
where dry farming is uow prac- 
tised. Mr. Atakol - claims that 1 
with abundant water tee island! 
Can support an extra population , 
of 1m. . ! 

Quite apart from the obvious 
potential political argument with J 
the Greeks, many people .in 
Turkey and Cyprus are sceptical 
about tbe project They find it 
costly, and far fetched. Mr. 
Atakol has been asked by an 
opposition newspaper to stop 
seeing pipe drtatos. However, 
the Bosphorus Bridge, which is 
now the pride of Istanbul and a 
very useful- structure, was once 
greeted with the same scepticism. 


BY JANE BBGBIOL 
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By Reg inal d Dale, C ommon 
Market Correspondent- ; 


BRUSSELS. Oct 2S. 


■PORTUGAL’S . Revolutionary his indecisive Ideological, post* tee .. papers’ rmjy source v 
i Council is reported to be deeply, tion, which has kept hter.We^ appaent g _a^Nov^ti Ager. 
jlivided about sacking of- one of tag between one faction ^ . 
{the key military figure^ InVfifee ano ther , apparently . anxious to _ To-day^ -President Nieoi 
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people moving house from one I Nine officers se^ioig tear dis- 
T 1KC country to another should- missal. trot pro-Commi&nists 
e able to take Used personal i among the navy fighting back, 
possessions with them without j General Fabiao appearsrthe best 
having to pay tax — provided rccndldate ftir the top army pom 
they had paid tax when, they] ftir tee Communists and Extrane • 
bought them-. The exemption! Left at the present time, follbw- 
vrould also apply to inheritances ; ina his capitulation to Oporto' 
and wedding presents. ■ (rebels earlier this .monte and. 


« financial interests, nr and local farmworkers* m 
‘.Pf" others were involved. However, noon papers reported. 
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Midland Bank Trust Company Limited; Forward Trust Limi ted; ^ Miflk«dMpuTagp T j^smg limited- fMff m Factors Limited; Midland Bask Insurance Scrvieeslintted; 

Tim Thomas Cook Group Limited; Samuel Montagu & Co. limited {tacorporaring Drayton); Drayton Montagu Portfolio Management limited; 

NorthcmBank Finance Corporation Limited; Midland Montana Industrial Finance Limited; Biami Payne Holdings Limited. 
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BY RLTPHIT CORNWai- 


PARIS, Oct 2* 


was ' also essential, 



LESS THAN two months before suggestions are by no me 
the start of the 27-nation pro* originaL The aim of the c 
ducer/ consumer conference in order as far as trade was e 
Paris. President Giscard cerned. was to give to countr 
d’Estaing has set out in detail -sufficient resources to balai 
his vision of a “new world eco- their external books. -For 
nomic order," including a- return raw material producers, • t 
to a system of stabilised parities would mean agreements stabi - 
involving a “viscous" -rather mg prices of . Individual er 
than a fluid movement of ex- modities. including - stockp 
change rateSL • , arrangements. - 

The Presidentis grand design For other^. . ■especially thi 
is constructed around four basic wtih no great .-raw mater 
“equilibriums." which. Jdeally wealth. M. Giscard d*Esta; 
would be the long-term result of called -for a s ystem whereby 
the Paris conference. -These dnstnalised ^wnfafes gnarantc 
would cover a new share-out of their export ^^arahigs at a c 
trade, industry and . income fete. Iev ®J- Thig /nugh t lead 
between rich. and poor nations, .** ®^S 01 iv 
and a new monetary balance <» f Vooreet natu , 

founded on a rebuilt j-tatei^. ««« be »: 

national monetary system. • An ^ 

. The audience chon -.by M. 1 - Germ an wa r^ng to • 
Giscard d’Estaing to-day was the • State Control- Page Z4 

elite Ecole Polyteriiniqaq, L one n '. 

of the criebrated French grandes It was also essential, , 
ecnies, where he himself was Giscard .d’Eotaing argued,, -t 
once a- student. Of his renarrks. agriculture was developed 4 
it is those .-concerning monetary that • more advanced induatj 
matters that will., attract most technology was trans ferred 
attention, just a fortnight before poorer -coantrier .: Geoef® - 
tee TVestern economic summit preferences must' becom^ 
in France- r rule to give .these new prwfifc 

. The French President is due outlets, but with safeguard p 
to' introduce the exchange rates riso* to protect certain sect 
topic for discussion by fellow -fike. textiles which m . . 
heads of government, and . his developed countries were or • 
position appeals to have shifted te_dire teoubie already.^ ^ - . 
slovdy bat sorely over the past The important fe ctc !^ wa ^“ 
few months, v . • - ■ tee new order; should ,emm 

Past experience bad teown from a consensns, freely^i^ 
that it was no longer realistic » not coine a *, a 
to speak of a return to fixed-ex- one over another^lmt .« 
change rates. The question was -a victory.. for humanity o 
how ranch flexibility should be ttself - 
permitted. He hiinself, favoured 
a stabilised system.' that allowed S vvlSS BAiNlv 
viscous, and not fluid, move- o ATTT r*ITT 
ments. -and white prevented the K/t 1 r*- Ivl . 
sharp swinge experienced; at the By }ohn Wkks 
moment •...' • • ZURICH. Oct 28 

The new monetary order THE SWISS Bank Rate, wh: 
would place equal, rights; and was last cut in late Septeml 
obligations on everyone, and in and late August is to be redor 
particular on tee two major as of to-morrow by a further ; 
blocs, .the U-S. and tbe Egro- per cent. to 3 per cent 

pean countries represented -.in The Lombard -rate wiD be t 

tee joint float- At the same by tee same amount to 4 p 
time, .the poorer, countries should cent. The directorate nf the Sw 
be looked after, by' a -formalised National . Bank announced' tl 
link, between new liquidity afternoon that these steps we 
creation -and development, aid,'. being take due to : eonsideratio 
by the transfer of means of p«y- of exchange rate policy. 

ment .. . •: '. - 

Tbe latest views of M. Giscard i- ■ . "" 

tTEstamg. although . probably A l!THflR<i WANTED 
still too much smacking of a fixed HU 1 nuno . 

exchange rate system- for the ov ll V ' DIIDI lCUrR 
TJ.S^ would seem to open the “T. II. T. 

-to a compromise between 

tee two teat would not ander- scrims or «D types: acttat'faqtfr. 
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SWISS BANK 
RATE CUT 


By John Wkks 

ZURICH. Oct 28 


> M 


AUTHORS WANTED 
BY H.Y. PUBUSHEB 


Ueedtns book . wrtimfti 
scrim* of an types: acCon.;**** 


mine the chances of progress atllwoiv. sctoUrtr o»s 


fhe summit. - 

"' On the other three topics; his 

-1 : - vl-. ' 


etc. . New antiors wctcom^f-, 
for free booklet. ra-L.Vnrta«r 

ne w w sr New Vflsft -Hoco 



; Sothebj'-Farke Bemet & Co^ - 
•n 34-35 New.Baod’ Street, London WtA zAA -. 
THcp&W : pi -493 Zc&a 'TcIfgroms 7 Abinino, London 
sTtlexihaodtai 24454 . ... 
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EUROPEAN NEWS 


UGANO SANK HEARING. 


Sakharov 


Lloyds deaiei^ like man at casino ? critic i sm 

growing 
in Moscow 


.. .-.r 


LUqANO, Oil. 2S. 

c’-.'.UE FOREION' Exchange dealer • purchase of a BWtto- currency, is the positHin. H Even a layman were. in. the opinion of Paveley 
i. the. Lugano branch of Lloyd.-, covered by a forward sale of the could have seen that something and also of bank inspectors.! 

•■■■’ International earned on same amount. . . . was wtmir." Herr BQJtrer also only a form of cash sheet in- ^ 

<- s Of-erati-jns like a man who Siq. Colombo. ac^ortfanfir to said that If someone had from tended to show the flow «f funds! ° ur ° wn Correspondent 
’ to the Lugano casino, ** puis Herr BUhrer. wtt eofiaglnfi in time to time added op the totals In and out of the bank each day. I - urmrrra nr* *>« ; 

■ . money on a number and waits one-way foreign exchange trails- i n tb* books he would’ have had lp an intervention. Sip. Colombo! UT ^- ucu 

.r that number to come up." aefions without -the^ necessary an idea of what was some on.. contested this. 'THE TEMPO of official criticism 

. id j i Swiss partner or Price cover -in the- ^PPe^of ScUing Another witness. Mr. Francis Mr p aV eley said that 'at the i »f Dr. Sakharov following his 

; jjterhousc Alvins endenee a higher profits. - TOd: gambler Pa velcy. a director Of Lloyds Lu Ba no bnmch a system of ?rtUtkm earlier this month Is the 

. e trial ji the -Lugano Criminal Always plays lo. vta. otherwise Bank International, rnferred to dQ ub|e checkins, which was the 1075 Nobel Peace Prize laureate 

2 un •» *•»«' and the he wouldn't ptatf commented a basic book of rules drawn np basis orbankTns. was not to steppins up. 

nufl ^ r D * *^ c aaQ * c on . -7 ■ ■ by his department which was ejf ec t. . The rules were that a' A sharply-worded attack -in 

££Fl a - v v.„ . Herr - Buhrer said that the intended as mondatonr Uistrue- dealer- himself should not sign (Tuesday's edition of the 1 news- 

Sw.Frs.220m. deficit at the rime Honafortiic staff ofTbebankat >olllf;oil]g contracts; an( j should ! paper Trud follows by three days 



and covered * all . 


„ uSS SS Rational levels 

disloyal ^ was ra?Scti 

r.® .TJiVi* e viitoally all cm forelfio exchange Exchange department mt . n f i S q tjiat he could nor hide ! denounced his human rights 

.account • • specified that every branch or destroy details of his transac-j activities. 


at ion of the 
-"inch winch 
- ; loss of arauod 


not have access to incoming] a statement issued by 70 of the 
•>. documents or have direct deal- : scientist's fellow members of the 
action dealing with toe j n g with the accounts depart- ! Soviet Academy of Sciences who 


•“ wi.« ia*. *•»■«. - ■ . • • should maintain a dealer’s hook, tinns To rely entirety on Jho The strident caumalcn is 

2fi.!2£! s ££ ****** rJSSLSl SSJSZ i!5 *■*« was - dangerous and-towK Place while Dr. Sakharov 


^ i« banking laws, 
lerr Hans Biihrer, - the Price 


Colombo was appointed^ head transactions, both spot and. for- irresponsible.' 
such an ope ration in February, ward, which should be Inspected at r.i.mni 


i awaits a reply to bis application 


< 


'Heart 


t ‘ 

% 


M r ‘ 


. . # M v *ofhShli H a n d - M. 1 sh0H,d ‘“V'S! ’ At^Lugano. this necessary ! for permission to leave the coun- 

. -lcrhou.se partner, told the 0 i““ e daily by the manager , of the division of the two funclions try so he may attend the Decem- 

: -rt that on the basis of hifi 3**“J®®* J branL '^’ lo . see that the dealer did not exist. A dealer signed jb^r 10 Nobel award ceremonv 
dies of branch records he ^“- * n ^reh 19.3, w^^S0bn W as keeping his ^ transaction* outgoing confirmation, received | in Oslo. A hint that be may oot 
ae 10 the condnsjOR that the ! n ^ u '> }* 7 *r H e <7oaRtdered Ihe within the prescribed limit. incoming mail and checked ! receive an exit visa came- last 
. ance xheet war faho, proh- Mr. Paveley dahned that Sig. records of his transaction in files I wee k from Soviet journalist 

v from the beginning of 1974, Portion lo the size of-tte^ranch. CoIuroblJ .only maintained a over which be had direct eon- 1 victor Louis who wrote to a 
■ 1 that the monthly reports Tbt witness also sain that the record spot of transactions but a trol. It also appeared that the! Sydney newspaper that Dr 
e incorrect' In particular, manager of the btamh/ should similar record of forward tr a ns^ maanger. Sig. Mombelli, saw all Sakharov still had tnn manv 
min opera: ions described as nave checked 'the' operations of actions and swaps was lacking, incoming and outgoing corres- f national secrets to his head to 
.ps were actually transact ions »he dealer and so.wtwfld. have A .series oT "white sheets." -which pondchre and inittallrd the 1 be allowed out 
wur vnv<ft. A classic swap is soniiPd. the- one-way transaction Sig. Cokunlm maintained were vouchers for foreign exchange ........ 

l_ — . — w - — ^ — -<■ — • — •-— -■ — • — Mr-Louis is believed to have 

close links with Soviet leaders 
and bis article may be a leak 
iof Kremlin thinking. By falling 
- back on ' the national security 
argument, they con Id be trying 
to avoid criticism that Dr. 
Sukharov's rights 'were being 
violated if be is denied travel 
permission. 

The semi-satincal Trud com- 
mentary’ revived many of the 
standard official allegations about 
Dr. Sakharov— that he -is anli- 


ransaction in which a spot :.nd the basic disequilibrium of the equivalent of such a book, transactions. 


% 


Rig makers warn of lay-offs 


IY WHJJAM DUU-FORCE 


STAVANGER, Oct. 28. 


Ijli 1 (iWEGlAN Contractors, the barrels a day by the ?nd of Industry bad projected produc- 
• 'e-company group which 1977. but the field has far greater tion to rise from 18m. taxis oil 
is the Cnndeep offshore pro- potential and would '--probably and oil equivalents neat year 
ion platforms, -has warned need at least four -production -to 7Sm. tons to 1980, still well 
Norwegian government that platforms for rational develop- below the celling of 90ra. tons 
11 have to lay off up to 1.0W1 ment. a year imposed by the Norwe- 

:ws ne^t year, unless it Earlier this month' Statoil re- gian Parliament. 

ves now orders for plat- purled that the fourth .step-out . . .. . .. 

.s before the end of thft well drilled showed that the oil- ^°Y ,ev ® r ’ V* . 

No new aiders ' have bearing Brent sandstone layer Vi? u *« n lS OJ r I 

. placed for over a year and extended further northwards !2, 

:ure is growing * on the than previously estimated and JJ”: ltl "° rwesian O" 5 " 0 ™. supply 
mment to relax its policy the Ministry of Industry now ‘ 

slow, tightly controlled calculates that Statfjord's re- to 

!opmcnt on tho Norwegian carerable reserves are - 580m. SP 8 * 511 U P production plans, 
nfentoi shelf. - tons of oil and 1501 ml cubic Britain has a special interest 

s contractors arc partial- metres gas, confirming Jt as the to the situation to that some 10 

' anxious that - a decision single largest oilfield yet dis- to 15 per cent, of the Stalf jord 

d be taken to order a covered in the North Rea. reserves are on the British side 
d platform for the Statfjord Total recoverable .reserves on of the North Sea and It has even 
being brought into produce the Norwegian shelf now been suggested that the second 
ay the Statoil/Mobil group, put at S50m. tomrof'-oil and Statfjord platforto be -placed on 

first -platform will be «50bn.. cubic metres iof gas. the British side, a suggestion 

-led next summer, giving a Before -the revision of - thp Stat- which in no way appeals to 
-ction capacity, of 300,000 fjord reserves, the Ministry of the. Norwegi&ns. 


nal results 
. Swiss poll 

lohn Wicks 

ZURICH, Oct 28 _ 

L results for last week- 
Swiss National s Council 
ns show nine gains for the 
Democrats,- who will be- 
ented in. the new lower 
by 55 members, .as com- 
• with 46 since .the 19T1 
Of the other coalition 
i, the Liberals lost two 
with 47 (49). the Christian 
:rats improved their repre- 
ton from 44 to 48 seats and 
Swiss • People's Party 
rian) slipped from 23 to 21 
lal Councillors. 

the non-coalition parties, 
the Ticinese autonomous 
sts booked a gain and enter 
ie council for the first time, 
dependents, a consumerist 
close to the Migros co- 
ive, has II <13> seats in 
ew Council, the Liberal 
rats six (unchanged), the 
unists four (five), Janies 
rzenbaeb’s Republican r 
lent falling.- off from seven 
i. ■ 


ITALY, POLAND 
TRADE PACT§ 

i 1- ROME, Oet 28, 
["ITALY and : Poland" "to-day. 
signed two agreements fp^ciosec 
bilateral economic co-operation. 

Polish Foreign Trade Minister 
Jerzy . . Glszewsky signed the 
agreeiri^ms with Italian 'FoCeifen 
Minister Mariano Rumor otr the 
first day of. a three-day visit here. 

The accords provide fqf -in- 
dustrial. scientific arid technical 
co-operation and a five-year pro- 
gramme to "'boost trade' 

Reuter 

STEEL DEAL 

VIENNA,- Oct. '^S. - 
A SOVIET-POLISH^ agreement 
has just begri signed by' the 
Vice-Premiers Franciszek Kain 
of Poland and Ivan Arkhipov of 
the Soviet Union about technical 
and economic cooperation in the 
development . of the Polish' steel 
industry. Due to - Soviet 
deliveries - of machinery and 
equipment ' on what is claimed 
to be “very convenient terms,” 
the ' second stage of the 
“Katowice" steel and iron 
complex will be completed by 
1980 with a total steel output 
of 9m..tqns. 


Sweden keeping 
down wages 
next year 

By John Walker 

STOCKHOLM,. Oct- 28. 

WAGE increases in Sweden next 
year will only amount to about 
2 per cent, in real terms, -the 
Swedish Institute for Economic 
Research says . in its latest 
economic survey. Wages will 
increase by 11 per cent., while 
prices will increase by about 
9 ; per' cent Consumption is 
forecast to go up by 3 per cent. 

. One of- the few bright spots is 
The forecast that the GNP will 
Increase by 1-5 per ggnt. In 1B7S 
following - stagnation this year. 
The. demand for forest industry 
products is likely to rise as well 
as.:ior iron ore and other raw 
materials. 

. Next year demand for expons 
will increase and prices will rise 
by about 5.5 per cent Imports 
vill remain at the same level in 
-rolume next year as in 1975. but 
prices are likely to rise by about 





.yjfr- 
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Unlike ordinary brandy, .. 
ognac only comes from one - b, Appcwm^V-; 
ace in the world 

The Charente area of France, .cognac i*ws a jah^c 

Only there do you find the soil and 
imate necessary for making true Cognac.; ^ .. 

nd the Limousin forests, that produce the 
«cial oak used for the casks in which the ’ . 
ognac matures. 

Hine Cognac, comes from Jamac,at the 
*art of the Charente. • : , •. _ - * . 1 . - .. 

In fact, the firm to winch Dorset-born' 
homas Hine gave his name has been rnaking 
ie Cognac since 1763- 

Which is why people who appreciate fine 
Dgrtac prefer to drink Hine 

- an informative booklet on Cognac, send postcard to: Dept. FT . 
i Floor, 1 Oxenddn Street,London -SWlY 4EG ' 


INE.The connoisseurs^gnac. 



Norway keeps 
options on 
fishing limit 

By William DulKoree 

STAVANGER, Oct. 28. 

NORWAY has reserved ds posi-1 

tion over Iceland’s unilateral [Soviet, supports Ultra-Right-wing 
extension of its fishing limits to {causes and prefers capitalism to 
200 miles as far as the unto - 1 communism. It also called him 
habited Jan Mayen Land is con- |' a modem-da v Jndas. 
cerned. In a note announcing i The Nobel prize was his 30 
its extension Icelandic j pieces of silver, lie article said. 

Government indicated that it {with the £50.000 in prize money 
regarded the median line drawn i given in payment for “ prescrip- 
between its own base line -mdltions on how mankind, should 
Jan Mayen as_ temporary pend- j live" that found favour among 

* " n ‘ opponents of the Soviet Union. 

Andrei Sakharov to-day des- 
cribed the attack on him as a 
blow below the belt. He said be 
had hoped the authorities would 
take a more serious attitude over 
the Nobel Committee's decision 
to award him the peace prize. 


ing a full settlement. The Ice- 
landic position is that Norway 
cannot claim a 200-mile limit 
from uninhabited islands and 
that Iceland's fishing limit should 
ultimately be pushed the full 200 
miles towards Jan Mayen. 

Talks with. Germany Page 24 



htlational State 

BANKOFNEW JERSEY 

STATEMENT OF CONDITION 
as of September 30, 1975 

RESOl,TRCES= * 

Investment securities; 

l : .S. Treasuiy. securities S SI.? 22.000 

IT. S. Government agencies securities. ... . 30.t00.000 

State ami municipal securities *)ri."H2.( if H) 

Other securities 9 . 403.000 

TuUil investment securities 21>.r2“.H00 

Trading account seiruriiie.v r.?4UJ KM 

loterevi bearing deposits with foreign bunks 3y.4O4.0QO 

Federal funds sold. Iti.8o6.UOO 

Loans W3..’.00ll 

Direct least' financing - — 2-4.jM 6.ooq 

Total earn me assets l.iXi3.4yn.iK X» 

fash and due from banks .......... 13t .87 1 .UMO 

Bank premises anti equipment. ..................... 12..’tU.UH) 

Accrued imcresL receivable ................. ..... — ..... 11.0 o.oOO 

Other aaseis ..... 6.36S.UIH> 

Excess of cost over net assets of acijuired 1 tanks l.n nn-WQ 

Total non-earning assets. t — lixL5M.00[i 

Total M-22~.Ot-fi.PuO 

LLVBILITTES: ‘ 

Demamicjeposits........ S- -40 .S3?.(KX) 

Time deposits >i-»4.iv»2.nnt> 

Total deposits. . i)j2,4&:,000 

Federal funds purchased nml seen ri lies sold 

under apreements to repurchase- S^.lto.OOO 

Accrued taxes; and expense. 

Unearned discount. — .... — - 

Other liabilities .ys.46S.0uq 

■ Total liabilities.... - 

Eeserve lor possible loan losses. ^ 12.5b6.000_ 

C.VP1TAL ACCOUNTS: 

Capital Notes i4.70;- due 1975-19S9> / - _ ..15.CHtfi.UU0. 

Equity capital: 

Common slock 56.35 per value; i,‘.)5 7 ,S0fi shares 

authorized and outstanding j 2,-r24.0t 10 

Surplus. ........ ....... 41.UUO.OOO 

Undivided profits £LI4.‘ , .(. | (Hl 

Total equity capital ~4.5b L *.ix.iQ 

Total capital accounts.. ................. ....... 

. Total S1.::~MKSU.H01> 

THE LARGEST COMMERCIAL BANK IN THE STATE OF NEW JERSEV. 

Executive Office: 550 Broad StreeL 'Newark, New Jersey 07102. U!<S A. 
Representative Office: Mexico City foreign Brunch: Grand Cayman Island 
A pan affast I&tioaal Snuo Bancorpo rj So n- As&uti: Ovcc S2jOUJJ(X)^OJ. Me m bur FWC. 


' . /r - : ••••> * •> ; 

2 '-. . 



At times like these, people lode- toThe^ WMteJIouse 
for signs of encouragement and optimism. Happily we 
at TheWhite Hotise can be very encouraging and opti- 
mistic. Now more than ever. . ’ 

Becaijse on 4th August we celebrated the maugura- 
tion,not of a new President, bat of. The White House 
itself. Now, despite a climate of inflation and economic 
problems. The White House's deputation for value-for- 
money is doubly reinforced. For London's 
White House , has just been completely 
renovated to the tune of £4i niifliom - 



The rooms-all 600 d them -have been completely 
redecorated andrestyledEach one has its own bathroom, 
telephone, radio apd TV. Prices run from £9*75 for a 
single room and £12.50 for a double. 

, Add to that one of London's most distinguished 
restaurants now in new, smart surroundings. Com- 
plement it withaCoffee Shop, serving a selection of light 
meals and snacks, and with two brand new bars. And 
you have a package that is second to none 
for value among hotels in London. 

The White Houser August 4th, 1975. 


Rank |/£j Hotels 

Tbs White Hbt^R^enteParl^LondonNWi ^UP, Tel; 01-387 1200 
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LEGAL NOTICES 






Kimait 


Si 


A major tinaqcial insbtutioa presently completing an internal staff 
reorganisation proposes, to cr^Jte this new- pose. Reporting to the Head of 
Department, he will develop die New Issue operations and train local 
staff. He: wUl have had experience of aQ aspects of new issues and 
syndicated loans. .... 

Candidates, aged 30 to 35 years, preferably graduates, or with some legal 
background, will have had 5 years’ successful relevant e x perien ce with a 
major banking institution. A second language would be an advantage. 

Benefits include salary negotiable about £8,000 annually tax free, housing 
assistance and generous fringe benefits. 

Please write-in confidence -enclosing relevant career details to 
J. M. Ward ref. B.41260. . 


I!. 

j: 

|! 

i'L 


World v/ide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 



call by 



; • „ Si. O&ESK Of 1K5 

to HIGH COURT OF JUSTICE ‘ 

. Camcery DfrMoit {^Bapanles Conn in ■ 
i (to- Hitter of DYKEDfllVE LIMITED ] 
i ™ ^ Hauer of Tta Owuwun Ad, « 

| ISIS. , 

SOrrCE IS EEREBV GIVEN Out a; 

; Pennon for tbe .Winding up ol ib shw"- [ 
j nar.U rf- r-ojri7.-wiy by (Jr. fflj, COBH Of ‘ 

. *«■» she Slh day o! October. 1 

, ]?- 1. -irumniui 10 an* - saw twin to ' 

KUEHNE A NAGEL UllfTED oi 2» 

2M Borongb Hlfcli Sttii'i; Ltoxlon. SEi:: 

US.*nd Oku oh n w Fetiiun to oiri-ciwJ ; . 
to be heard before Oh Coen sirring at : 

Ok .Rot*) Courts « jnguce strand, i 
WCA'ZU, oa ttte IBtt tto "ofj 
aoytaabgr. mss, and u? creditor or COB- \ 
w outrey. p r tbe. aatd' Cttaipany deffirausi 

NEW' CALL for the ending ’'The assumption. ftaV wiferat are allowed to be right then fiur 
> a toe utne irf hpariafcfa penou or&y \ of the Price Code was made last damage to the economy, to . m* future k indeed bleak ana 
g*. wapore: and ; i night by Sir Ralph Bateman, vestment add to employment,- depressing. . • ■ 

presidentof the Consideration ot industry scan be forced by taw The Code &&& 

WHQer,B5nM ro an? cnmror 'British Industry. - to . keep prices below market industry, three body blows: - 

c ; - TtaiftT. , c levels for any length of time Is 1 — It had denied ; the country 

thf c2to P «Sta5! Sore and 


by 'Harold bolt® . 


. -any . 

contributory of the- add ctnupuir r m p d r- 
lag such copy . an pame&l of Ok regn- 
Mod chars* ftr'the — m* 

ANTHOKY - OBERUfAN & CO., 

25 Keattngloo High Stmt, 
tendon. WJL 

jto Udnirt for me Femiwwr. 

sOTE.— Any. person wtjo Wends to 
w wr’M Dm bearing of tte mid Fed* 
don nrast serve on; or scad to post to, 
tye above-named notice to writing of Hg 
ntenuon so to do. . T3a notice nrast state 
ulc name and address - of the person, dr. 
!r a firm. toe name and address of toe 
linn and must b# stoned by toe person 
8rm. or Ms or.tbetr so lid tor rtf any) 
and must be semd, or, if posted, nrast 
dp sent to post in snffletent tamp to tmcS 
toe abom-tnmefl not later toan four 
o clock to tbc. afternoon of toe Tib dir 
of November, WS. 


Accountant 

Bocbij; • FJjnJ: Imcmauor-jl Limited have a vacancy in tlacir 
InismaU'.'rii: .M-.-mri Maiw/cmeni Depart :r. an, at pre^cau 
miujicJ pi the City, for a qualified jec* *ur.tar.: ACA, ACAIA or 
A CCA '1 lie sueu-ssfuJ appli^uit wiJ! be ree Lured :o Like part in 
di'eU-.v.er.-. « uh senior nmniiserneni' '■if w.Tp me ncaumer. of 
fee Barcia; *- Gri.-tip and other c*unparuo . A - cund knowledge of * 
3Cwi.«un:ir5:-.*sent«l. and ■jornekn'r.vlejge-K'inMTnaiicHial cash ■ - 
m.‘ra?em , ent.l»reipn .-:aduns;eandHqujdi;> m a cage m ent would. . 
he heirfui. ' . .... . 

Apph-.2r.:>. -h*'uid he heraecn tile jpesui'at' Jid 30- and haye had . 

- 3 ; three ».» !-«ur yair- ui^penencu uitii ^ iinn of inienudonil " 

a^*'jr.;an;> it j large a*mp.uiy. 

The p.”-:tii :i :% offered 1 m a enntrai,t tsats !w three visits and thr 
•.■mclumenis so be paid are nepnuahie. but uruld not he kss than 
i jcoo per annum initiailv . 

PJvsi-e •.rrrw dotriia u* qu.J ilicai ii >n> arid e^perienfe ip «lue lu: 

ji hn !-a— . H^q.. .^ssivum SuR" Manager. 

Baraia;. Ban's bnemational. Limited, 

> 5 Gnicechurdi Street. London. ECsP 3BY. 

Appiic-tii -nt will closa cm the ytii November 1 975.. 


BARCLAYS 

International 



COMMOW 1 1 uQCUMkNiAIION UtKKS 
& Mitugm £2. 500 -£4.000 p.a + Om - 
lo rtioirt* AoodolnMnfi. 01*330 2X77. 

COMMODITIES £10.000 Ow Client* a 
mafer coniniooiry trader umcntlr Man 
an expenarmd nwuis Dealer -4-s years 
saceeurul exp essential l. For further 
details phone Paul Dennis 01-637 0781 
ATA SELECTION. 


CHRISTMAS 

GIFTS 


fn«SS *» allowed torrise to reflect the venting companies’ fcton earning 

and more ■ unempioymeut would “ sp^g at ^ Tf fed struck a blow to the 

d i'L- * j — u- annual dinner of .the CBTs • nation’s indMttad'efflcieDcy 

. _ moustrar. naa been Northern Region in Newcastle, and productivity, penalising com- 

snaekleq oy statutory price con- Maim ed that price. control was panies wldch "- - achieved 
trol for .The part two and a half no pn, quo for pay control improved ' efficient^-: • through 
years, following a 15-montii and ^ price Code was the labour productivity, new. invest- 
period of voluntary price control. wroa g channel through whirix to ment or bo^h. L 

It Is dear to ^iyone with an enforce a pay policy--' - ■ •: * *2 The Gorehhnenfs ■ own 

open mind that— politics apart— “ i know there are some J declared * atm of shifting 
the Code no longer serves any people, with much more political 'resources away from consnmp- 
aseful purpose. experience ’ than 3, wl». wffi say tion and into investment bad 

“ The Code ensures that com- that I am wrong;' they wUJ. say -also been stuck a blow, as the 
panies can neither generate cash that short-tenn . political - con- price and profit controls had 
themselves nor.- afford to pay the side rations should -.override the' been working in exactly tire 
interest on bomnred: money. truth. - If. they .axe right, if they opposite "direction. 

Water authorities study plan 
for meter-based charges 


no. Dean otists 

.to toe HIGH COURT OF JUSTICE 
‘Cbasicery Divttitlit-Ooinpsusses Court. In 
i the Muter at HEATH STREET GAR 
I HIRINGS LIMITED in - the miwr 

1 of The Commnlea Act. 1WS. ' 

| NOTICE IS HER5B7 GIVEN. Out a 
Petition for Ow Windin* ^of tlx above* 
named Company to tto? Htgh Coon id 
j JiKTlce was on the sm d» of October. 

I9i5. oresmed to the said Court to 
EARPHONES • COMMU NTGATIONS 
MSrrrSD wfnwr Regfaured Office is 
situate at Lnnroad Rone. 34 M KiBjam 
High Rood. Loiultm. N.W.S. a ml that the 
saM Petition Is dbedtod to be heard 
before the Com sUtinc it the Royal 
Courts of Justice. Steand. London. WC2A 
2LL on toe 10th day of November, 1973. 
and any creditor to contributory of the 
saw Company derinnw to support or . 

opoose the making of- -an Order on tool 

Mht PctWo n may wear at the time of i WATER AUTHORTHES are cjn-. The . -average charge for New capital 

th« ^pS^Sd! rntSs^S STprtttoS i sidering charging each hoosebold measured supplies of water, £422m. 

• the underpinned to i for the ■ amount .it consumes going effectively to mdostry and - The - water 

instead .of . calculating on the agriculture, was 29p per thousand Nugent said 


BY DONALD MACLEAN 


EEC freig 
rules ‘will 
lift U K. 
cost 



GIVE A GIFT THAT’S . 
DIFFERENT— • 

this Christmas 

GHARBONNEL ET 
WALKER CHOCOLATES 

ill Hand made 

»mD TOUR CHRISTMAS 

MESSAGE 

■n i pt vi ini' moulded ciiocuUui 
Round Boitei Blanches nod with 
ribbon and including the meuige 
* Hippy Chris emu — Zlb 45.85. 3ib 
£8.00. Standard rectangular boxes uad 
with gold cord. Ufa £2.50. lib £4.70. 
31b £6.80. All prices include U.K. 
postage and picking. Send your order 
Tno.-.Y *ogc*t».?' w*h enprti/ice. 
Onrbonnel ec Walker UdL, 

31, Old Bead St., London W1X 3BT 
Telephooes 01^29 4374 
PftDfi \&ir THE BEST CHOCOLATES 
IN THE WORLD 


wm be fumbbrd '.to the andorsiKned to 
.any m-Mtiror.ar awtri l Bit i io ' of the ■gmt 
j Cnmnsny rootflrtc* toch copr on parment 
| of toe recntoied chnm for the same. 

; LEWIS CITHER. S CO.. 

( 24 •23 Manchester Square. 

' London. W.L - 

| Sol icitors for .(be Peuiiooer. 

NOTE. — Arty. . parson who inicnda lo 


present rateable-value basis. . gallons: In the current 'financial achieved a “ modest' surplus in | bad 
It is thought that a scheme of J 1 f“« average domestic its first year of operation since 

this kind conk not be put into charge for water supply and reorganisation." The surplus was 
operation for ten vears or more, general services is said to be within 2 per cent ofthe-aggre- 
But- two water , authorities are 801116 ^ P 61 ho »«»hoW per .gate turnover of. the ten 




| intention to do. The notice most 
: Kate the oanfe and address of the 
j person, or. if 1 firm, ttv name and 
i iddrcts of (be firm and' must be sisned 
'to tin? person or Arm. or his or their 
f wBcttn- HS any\ and njnsr be srrred. 
or. tt posiM. mmt -he. sent to post in 
snffirient time to reach too above-named 
not later than four o'clock tn the after- 
noon of the Ttb On of Wovembor. 1973. 


Investment 

Analyst 

LONDON 


BULK ORDERS OF 
CHRISTMAS FRUIT 

siriuMe For chants nr employees. The 
Picks ire i mixture oi dessert apples 
cooking apmes and pears. MUumum 
order 100 docks Price per pack be- . 
tweei* £2 and SS For lortner Infor- 
mation and orders pierce contact? 

THERE RY A FRUIT FARMS L#D.. 

Mach Birch. He r ef or d. 

T«.: Wormetow XOfi (STD 098-14) 


... for the Group's Pension investment 
Department in the West End. to contribute 
to she management of its U.K. equity portfolio 
of over £30m. 

The vacancy is suitable for appltonts in their 
mid-20s. They must have experience, preferably 
at leas; two years in the equity market, and 
qualification as an accountant or economist 
would be an advantage. 

Salary offered will take account of both experience 
and qualifications . - 

Please write, quoting reference E39;'B. giving 
run personal particulars and details of experience 
:o the Director of Personnel. Courtaulds Limited. 
PO Box 16. Foie shill 'Road; Coventry. CV6 5AE 


BUSINESS GIFTS 

Give practical business gifts this 
year: Ask for the 
Bell brochure of Motorise Gift' 
Ideas ' • ■* . , - 
Be/I Products Ltd., 7 Southdoefn 
Road, Har'pcnden, Harts. 

05827 68101 


... _ oxtra- 

gallons. The. latter charges 'vagance " in preparing the water 
In Laoeajaure, for instance, represent an increase over those authorities’ -annual reports - was 
some 400 to 500 households pave for 1974-75 of approximately 41 tabled by Liberal MPa yesterday; 
metered supplies, under an. per cent. . - The reports comprised,, it was 

experiment started in 1973. -. j^part from water, meteridg. said, “700 glossy and expensive 

Metering of domestic water possible alternatives - -to the pages which will do nothing ; to 
was described yesterday by Lord rateable-valoe basis include improve the already poor rela- 
Guildford, enairmaiL charging households according to tions between the public. and the 
of "me National Water Council, the number of residents, and water authorities.” - 
as the niumateiy logical sys- according to the number of The reports of the authorities 
, . ' . . water-nsisg appliances..- A. par- vary in size and in cbntettt. The 

Substantial impediments to a ^ u iar difficulty attaches -to the. National- Water Council -report, 
move to metering are seen, now- latter . possibility, however, ; in which is not necessarily typical, 
ever. These include an estima.ed yjew of- the implied need for in- is understood to have cost about 
outiaj’ ^ nearer to spection onpremises. ; ; S5p a copy to produce, and some 

£l,000m. than £500m. the cost part of the drive to achieve 12,000 are believed to have been 
j of meter-reading, And the risk a f a j rer - distribution of • water printed, 
to public health should such a charaes. households— tn - ' Wales. ..... ... 

system inhibit the use of water. for instance, are already paying : 

Concern over achieving “equit- on the basis of a charge split 
able” charges for domestic water between a fiat' payment, . and a 
users has grown as a result of rateable-value linked payment. 


By Arthur Smith 

OTPLEMENTLSG. EEC n 
tions' for .the road ha 
industry would have 1 
serious economic consequet 
for the U.5L, Dr.' John Gi 
the Transport Minister w; 
yesterday.' '■ 

Regulations scheduled to 
Into force on January 1 next 
would add to the. met of livix 
toldthe Commons Select Coi 
fee which' examines Comm 
legislation- 

The requirement that dr 
should be limited to an eight 
rather than the' present ten 
day would have Immediate in 
on the freight industry, 
per cent ctrt in driving 
would require additional dr 
and there Was doubt whi 
these would be available'. 

Dr. Gilbert said be had t 
strong representations to 
tomralssian seeking a two 
postponement of the contrt 
driving ■ hours and an indd 
deferment of the reguH 
requiring the- fitting of u 
graphs in drivers’ cabs. 

Unless Britain was granb 
postponement in the case 
drivers’ hours, the EEC 
would replace ; existing Br 
legislation on Janu&ry 1 and 
Government would have 
means-'of en force men t. 
j. Dr- Gilbert hoped that Bri 
expenditure _ was i wonld not be placed ' in 
predicament, hut there wa 
- industry, - -Lord ! chance She might, 
yesterday, .had * EarKer, the Transport Mini 
said that progress wi 
the Commission’s Trans; 
i working group had been ** s< 
factory " and . that be ho 
some .way ~of finding a solu> 
could be found. The issue 
be discussed by. the Council 
Ministers in December. 


to toe RIGS COURT OF JUSTICE 
I Chancery mvtston) Companies Coon. 

Id Um Matters of . 

Nfr. W MW o f ISIS 

BETHMORE PROPERTIES LIMITED. 

KO. 003483 of 1873 
HAST CONSTRUCTION LIMITED 
No. 083468 of 1873 
J.VMIE PAUL LIMITED 
aod in toe Matter of toe Companies Act. 

IMS- 

NOTICE IS HEREBY GIVEN toat 
Petitions For toe WtaxUnj: op of the 
abovtsnamed Companies br toe High 
Court of Justice were, on (be 3lsi day 
Of October. 1975. presented to the said 

cwrroMs j increased "water costs. Toe Water users face the prospect 

Rowe, am Mark .Lane. London. EC3R .average .domestic charge for of increased payments in the __ r _ 

-■■■■ water supply and general services coming financial year, /but the FOL J' 

(such as waste disposal) was amount has yet to be setitied. and jpi ^ - af .%_«„ n . . ta - 

about 37 p per household per is dependent in part on a House S? d JH 


Leeds airport 
traffic down 



FOOD AND WINE HAMPERS 

THE BEST GIFT OF ALL 
.BY THEJ5PECIALISTS ’ 

'Colour BrocAurc on rrqvetf 
■THE '-HAMPER PEOPLE iTfifcs 
stnwriw to w, Norwich NRT3 4Atf . 
Telephone fW03) 713937 , 


COMPANY NOTICES 


ANGLO AMERICAN CORPORATION OF 


Bank of Montreal 

Established 1817 - 
Dividend No. 468 

NOTICE is hereby given chat a DIVIDEND of 
Twenty Fcur CENTS per share on ihe paid up 
Capital Stock of this Institution has been declared far 
the current quarter. PAYABLE on and after Monday, 
the First of December.- 1975, to shareholders- of 
record at the close of business on the 
thirty first of October, 1975. 

By order of the Boanf ■ - '• 

R. Muir, Vice President and Secretary 

Bank of Montreal 

Annual General Meeting 

NOTICE is hereby also givqn that the ' • 
ANNUAL GENERAL MEETING of the shareholder*. '' 
will be held at LE CHATEAU CHAMPLAIN? 

PLACE DU CANADA. MONTREAL .. 

on Monday, December 8th nestt " 

The chair will be taken at -I i o'clock uri. • . 

By order of the Board ' 

Robert Muir, Vice President and Secretary 

Montreal. October 22nd, 1975 


SOUTH AFRICA. LIMITED 
ilocornoretwl In die Republic 
South - Africa) 


of 


ORDINARY DIVIDEND NO. 78 ' 
Further to the dividend notice odver- 
tloed tn the press on tta 26th September. 
1975. tot conversion rate applicable .ho 
payments In - United Kingdom- currency In 
respect ol the above-mentioned dividend ft 
nquivalM 


ril valent to 4.4iasip 


£1 = R1 .802264 
per snare: 

me effective rate ol South African Non- 
Resident Shareholders’- Tax it 12.4717 per 
cent. _ ■ 

I For ana an oeltall of 

\ ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
London Secretaries 
' D. H. J. PATTI SON 

- London Offtcvi i ■ 

I no Ho I born Viaduct.. EC IP IAJ. . 

; On« ot the United Klngdan Transfer 
i Terr l ii Ini ~ 

: Charter Consolidated lilnifnieL • - ' 

i'P.O. Box 102. 

(Charter House. , 

• Perk Street. , 

■ Ashford: Kent. TN24 BEQ. 

^tsth October. 1f75. 


And that tiK said Petitions are rtfrected 
to be beard' before toe Court slittcg at 
'toe Rural Court* of Justice, strand. 
London. WCSA 5U.-OD .tbe :4th day of 
November. 1RT5. and any creditor or con-, 
tributary of any of toe said CtBitpaulM 
dostnms to m p port or oppose the maktOR 
of ao Order on. anr of the aald Pcritimta 
mar appear at toe time of hearing in 
person or to his Counsel far that oor- 
jm*e: and a copy uf the.. Petition wtD be 
ftnnltoed to the • andeesfaned to anr 
cmfliW bF-.crtJtrtoutOTy of any - of toe 
■aU, Compubles requhttw toe b toto on 
parinenf of-tbe regulated, charge br the 

mnf ■. ^ 

G. KR1KORIAN. . 

Kins** Beam Rouse. 

M-n 11*1* Lane. 

• London. EC3R THE. 

SoUclTor for the Petitioner*. 

' NOTE —Anr person who tat ends to 
appear on the hearing of anr of toe 
•mill Petitions tmwi serve on. or send to 
nost m me above-muned. , notice in 
.writing of his intention so to do. The 
untiro 'nnna state the name and address 
of (he 'person.' or. If a firm, toe name 
and address of the firm, and most be 
signed to the person or flito, or Us or 
thulr Solicitor 'if nny). and. mnat he 
•serrnl of. v ported most -be seat to 
dost lu suflteteirr tinn lo reach toe above- 
named not later .than -4 o'clock In jhe 
ifrhmoon of the -2tsr day of November. 
1*73. 


fewer 

Leeds- 


aooui «>f u urr duusCduiq per ia uc^c uu uu m putt wu a. ouuk 4Wil 

? is ¥ sc l°S d if «£2U5fi(i“iSS!.H2 fiwSt ^pTSSt^Si 

There 



— — i iml -uvmif- mutiMi fttrwa^ 4 

industry.}. that tine Increase wUJ be Iess :w UI fntrodoce”a new. three days 

The split of the S7p between than that in 1974-75.- - -jj. week; service ' from ' the airport 

water supply and general services Total revenue eatendlture of ib. Amsterdam to meet the- grow* 
varied from region to region, but ten water authorities in England! tug demand for- -early morning 
was roughly equal overall. ’ and Wales in 1 was £620m. business -connections.' 


MP faces 

bankruptcy 

petition 

A BANKRUPTCY petition 
been filed against Mr. . 
Stonebnuse by the liquidate 
a company of which die 50-> 
old MF was a director. 

The petition, filed on 31on 
alleges that he did not coi 
with a bankruptcy notice, 
hearing has been fixed for 
March in Mr. Registrar Parbi 
chambers at London Bankru 
Court. Only creditors. ' 
debtor and their representai 
•are allowed .to attend a b 
ruptcypefition hearing. 

The petitioning creditor Is 
liquidator of Export. Promo 
ttnd'^Cdnri^ncjr- -Services; - 
clam « -for- about £39.000. 

' ThBilIqutdatOr’s solicitors. ! 
Freeman, would not conunen 
the matter yesterday. 


No. 003485 m 1875 

in the HIGH COlfRT OF JUSTICE 
Camnccrr Division Componte* Court. In 
toe Hatter of DANKGLADS LIMITED, 
and lu dw Matter of The Cunuwmm Act' 
IMS. 

NOTICE IS HEREBY *GIVEN dun ,8 
Petition ter the Winding np of the above* 
named Company by the High Court uf 
Justice waff, on the 2ist day of October. 

F me 


ELECO HOLDINGS LlMlTXD 


NOTICE IS . HEREBY GIVEN that tha 
Orifinanr Shore -.TRANSFER BOOKS of the 
Company will b« CLOSED from the 1 3pt 
November. 1VTB to the 3rd .December. 
T975. betii daws Inclbslve.- 
« By. Order of too BO-va > 

R.. PROCTOR 

Secretary. 


GOURMET 


; GAU.IFOL1 RE5TAURAMT. off Old Broad 
St.. E.C.2. open every day Tor lunch. 

dinner ana dancing until 3 a.m. Cabaret 


ANGLO AMERICAN CORPORATION GROUP 
' ORANGE FREE STATE GOLD MINING COMPANJE5 

Declaration of Dividends 

Furtour w the dividend noacc advtrMed in dw press on tbr 12th 
dopbtaifacr. 1975. the swrrcrshw rate applicable -Ga payment! in . United 
Kingdom currency in. respect of -the' undermentioned dividends to sinreholders 
regilwred on the 26ch Scptombar, -1975 is £I=BL799MI. 

The effective rate of South African Non-Resident SharehoWere-' Tax m 
15 per cent. . 

Oauils ol the dividends e6n4enl«4 are -j». follow* . , 


•- r ' . . 'South 

* ' " '] Coupons .--'African 

, ■ | marked - currency 

of company Jtjch ot: “South per 

incorporated in the Dividend, i Africa ” share/unit 


J: 


. Nome 
. which 

RcPeW'C of South Africa ) 

' Fr« State Goduid Mmei ; 
Limited 

free Statii SaaipUaj Cold ' 
Mining Company Limited i 
President Brand Gold Mining i 
Company Limited 
President S:cyn Gold Mining - 1 
Company Limited ■ 

Well.om Gold Mining Company : 
Limited , 

Western Holdings. Limned 


No. 


37 


4l 

41 


37 

41 


No.' 


JB 


43 


Of Stock. 


UK. • 
currency 

equivalent 


160 cents »'M.89229n '' 
6 cents j 3.33346p i 
125-ccna 1 69.4471 Op i 
65 cents 5 J6.l!249p i 


2$ cents 
250 cents 


l3.BB942p , 

1 38.8942 Ip I. 


For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

London Secretariat 

Loudon Office; D ' ” J ‘ PaCti “ n 

40. Hofborn V aduct. 

ECIP 1 Aj 

5*?** ^_*he United Kingdom transfer secretaries! 

Ourwr Consolidated Limited, 

P.O. -8o* 102. 

£“”« Parlt Svcet*, 

Ashford. Kent 
TN24 BEQ 
28th October, 197 | 


twice ntohtiy at 10J0 p.m. and l-l? 
a.m. Mon. to Sal. £S.25 Tel. SBB 1922 


U75. presented (o tin- said Court to 
COMMISSIONERS OF CUSTOMS Aj£D 
EXCISE of Kino's Bosun House . 3M1. 
Mark Lane. London EOR THE. Aid 
lhai (be said Petition, is directed to fhr 
beard before toe Court stlthuc 
Koval Courts of Justice: StfantL ' 

WC3A ILL on flu* Itth dw Of 
1075. and any creditor or contri bu to r ^ 1 df 
the saw Company desirous to 
Oppose the maX ins of an Order aolibc 
said Petition mar appear sa ti . 
of 'bearing b> person or to. hts Ctapwel 

fW- niar purpose: and a Copy of 

floo win be furnished to the undent 
to any creditor or lontrlbutory. 
aaW Comuiny .rvunlnns auch . 

'{-Mjrtncni of. the-' regulated charat f<» the' 

C RRIKOR1AN. _ 

King's Beam House. 

> . 3*41. Marie La ne. - . 

London. EC5R THE. 

Solicitor to the Petitioners. 

NOTE.— Any person r who bneifis to j 
appear on the hearing of the- Ml 
tton mm serre Ob. or lead, to 
toe ahnec -maned, notice it writing 
Intention m .tei do. The 
sttue dw - Dome , and Midi 
person. ; or. If a firuK'tfie 
or tha firm, anr must 
to.tte perron or firm, ee his 
flonettur rtf tnyi. and «wr he 
or. If pouted, man be: seat to 
unfflrieiu time, to reach the 

ml later Than' 4 o’clnr*. in 
of Use via doty. .Qf November. 


New rise 
in theft 
claims 


ILK/team at work on 
new Instant colour camera 


i . 


BY DAYID RSHLOCK. SCIENCE EDITOR 


(sfiro accounts 


By Erie 5hort 


^ t BRITISH 


photochemical re- devoted to' long-term -toveatiga- 

THF COST Of hnrpJarv rJ 3 imfi Tseard3 ‘5 playing a major role in tion was a “welcome aad'bwrt-. 
H5-SS? 1 development of a new “in* warming act of faith ^in our 

Utant colour” camera thal country and its future. 

Kodak is planning to launch for Be called it a. compliment tb 
the amateur photographer, prob- British science and, particularly, 
ably initially is the U.S. ' - to the scientists who worked -at 
Dr. Edwin Knott, director of Harrow. 


continues to rise steadily, 
according to figures issued yes- 
terday by the British Insurance 
Association The total cost, of 
insurance on- theft claims in the 


K* ** V.K . l SSiS About 130 of a roseafeh team 

by 31 per.eenL on the fiame; pfogra * me , estimated that of 340 employed by-RodalC^a 

about 25 per cent, of bis effort wholly owned subsidiary of East 

was directed towards Kodak’s man Kodak — are working in the 

new “ instant colour ” process, new laboratories, hut the com- 

as part of a research programme pany is anticipating an- eventual 
' between the U.K.. the expansion in reseanffi. strength 



CLASSIFIED 

ADVERTISING 

RATES 

‘ - simile 

- — . column 

-■ ceunmure 

Appointments £9.00 

Industrial and Business - - ; - 
Property £9.00 

Residential Property .:. £9.00 
Business Opportunities £11.00 

Educational £9.00 

Motors £9110 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed ^classified . advertise*, 
ments is: Three single column ■ 
^entimetres- 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request Write 
to: Classified Advertisement 
Department, Financial Times, 
10, Cannon Street, EC4P 4BY. 


31 per. cent on the 
period last year to £19m. 

The largest, increase in theft 
claims occurred » commercial 
and industrial premises which 
recorded a 58 per cent rise to 
£4.1m. Losses Under goods in 
transit - amounted to £2.1m. 
against £1. 7m. in. the same period 
last year, while -claims under 
money policies jumped from 
fl.Uo.-to £L3m. 

~The ' relentless, rise in house- 
hold burg&ries has continued 
unchecked. Claims in the first 
six. months this year cost 
a jump of '29. pgr cent Losses 
under all risks policies showed 
a comparable rise, amounting to 
£3 ul against £2. 5m. last year. 


‘Indecent’ ads. 
complaints 


No. 0W480 (f lPW 
In thn BIRR COURT OF 
Chancery Division Cwnpawes 
tfiff Matte r of T RACKRAtL CO? 

.TION LIMITED anti In The- 
The Coinpaities Act. IMS 
- NOTICE K HEREBY -«1VENI that B 
PetWob for tiK'WtoOinii- flpM tir abwe- 
named Comnany to the filch Court of 

Justice ms on the 22atday o_ 

tWS, nreaented. tn too Mid ®ran to 

3M UNITED KINGDOM -LIMITmO VtboK 
resfattova office Is at sM Boaie Jwiatoore 
Street. London WlA IET,-, »nfl Itoar the 
said PctiUou is. directed, W |e heart 
before toe coon Ritiin at qe. R oyal 
Courts of jnajte, Strand. L'faftf WCSA 
ILL on the S4th dar of Navi-iWcr lSTa, 
and any creditor or contributrer of toe 
said Comttanr desiroos * to nbpon or 
oppose me makiflB or aB Ordfr .on toe 
saw Petition - may appear at'tolr time 
of hearing, tn person or to htt ooaucL' 
for that purpose; and g copy of too 
Petition will be-ibrnlsbed by toe under* 
signed - to any creditor or qliittfbBWry 
of the ash! Company recnunni: aach 
copy on payment of toe regulated charge 
for the same. ■>< ' ' 

wm F. PRIOR A CO-. - 
Temple Bar Hoosbi 
eus. Fleet street. 

■ . London KC4Y iaA . - 
SoUcliora tor the PetUffiner. '■ 
NOTE— Any person who Intends to 
appear on (be heartos of -the ffihl Petition 
must serve on. or send' by post to, 'the 
above-named notice in writing of hi* 
intention so to do The notice must 
nate the name and address of toe person, 
or. if a firm, the name. and address of 
(he firm and most be signed by the 
parson or firm, or his or topir solicitor 
fif any) and noun be served, of. U 
posted, mufll be Seni by- post- I n sufficient 
time to reach toe abovo-nanud not. later 
than four o'clock in the aftetooOn of the 
3 1 st day of November iW5. r 


increasing 

By’ Mtdiawf - TbompsoivNoel 

COafftAINTS "ABOUT In- 
decency' In Press advertising 
seemed to be inerearing,' tbe 
Royal- Commission on the Press 
was told yesterday. . 

Mr. Peter Thomson, director 
land secretary of the Advertising 
Standards Authority, -told the 
Commission that half the com- 
jjlaiuts’receive’d referred to mail- 
order transactions that had gone 
wrong: 

"At- the. same .time, the balance 
fif the remainder appeared to be 
chan g in g , with complaints about 
indecency - Increasing compand 
wtth complaints about . mislead- 
ing advertising: 

. A recent advertisement for 
jeans had generated more com- 
plaints than any other adver- 
tisement, he said. 

. Matters bf taste were normally 
regarded as a subject for edi- 
torial discretion, .the. Comm is-, 
slon was told by Lord Drumalby, 
the authority's chairman. 

After giving his evidence, Mr. 
(Thomson said the jeans adver- 
tisement he had referred to was 
for “Jesus Jeans" .with ‘-he 
slogan; If you love me, follow 
me." It had appeared in a 
women's magazine. 

Some readers had complained 
•the advertisement was blas- 
phemous. The advertiser had 
agreed not to use the same form 
of advertisement again. 

The Commission's hearing' was 
adjourned until to-morrow. 


spread _ . _ _ 

U.S. and France. of a- farther 60-7® people. About 

Dyestuff stability — a weakness. 15 per cent: .of the UJC 'research 
in existing processes of this kind' effort fa* devoted tb fundamental 
— was a particular target of his studies. " \ . 

effort at Kodak’s research . -The- ILK- research programme 
laboratories, he said. v 'ta closely co-ordinated with those 

Kodak worked closely with . of the IT.S. and France in a 
Polaroid in the development of corporate research effort which 
the' original, “instant image” cost the company £140 m- last 
photographic' -process, although year: - Sir- F. J. Moorfofa.t^ Chair* 
the partnership has since beett mad and' managing dirwtofc^of 
severed. - - Kodak, spoke' of 'the ‘many .exv 

'Sir George porter, president ample&.of how Ideasroriginating 
of the Royal Institution, des-* in ' the Harrow research 
cribed Kodak's new £1.5m. re* laboratories, have become corner- 
search . centre at Harrow as an -stonesTif major product develop- 
act of faith Jn Britain by a great ment programmes of the interna- 
international company. . ^thmal . company:"- 

Sir George, who was formally r v Tb^Tabbratbries hot oJdy'fibn* 
opening the - new laboratories: nfiraEed to research hut .pro- 
said mat at a* time, when invest- with a source fif 

ment ' confidence /seemed to be ! tisafnea” 1 gsadfiates far other 
ebbing away, the building of a department fif: the ^company, he 
new . research laboratory largely- "satLt' r: - • - ’ 

• ' ■■ ' '"7 r^rr: ■ rr-j~ 

a, • • A ~ .. • j 

Chartered deeiodhtapts 
back training stPdy 

THE COUNCIL of the Institute, thkeni- it" *£ possible thaf .tiie 
of Chartered Accountants in fnitiaT tttrdy wfll; he Hmited to 
England and Wales has approved -a controlled - experiment coi* 
in principle Lthe idea of a pilot slsting Of abdut lOC students, .‘f 
study into the training of char-: 
tered accountants either whoUy 

or partly in industry. tnte ^Uw te Ukely-y bracked 

Ji. -by- »e Institute- of CoA-. and 

This move is bound to be cm- Management- . 'Accountants and 

the Association, of Certified 
will break a tradition of almost-. A wfi nh^^-^thp other ". "two 

chartered two major U.K. ' accountancy 

f£SumaT te awmmtTS? 1Q « pr0 ' ^^ J0Se *»«i»bers are' 
fesaionai accounting firms, framed almost - exclusively in. 
Eventually It could proride - v , ™ • 

British industry with several ' - : - 

thousand new trainee accoun- The fCMA siid: ‘’ We sBe this 
tants.- - as l a very good development and 

In May; 1S74, the Solomons- we wish the institute luck wife 
Report recommended, after an the pilot ■'study.” . . - • 

inquiry into ■ educational and ;• jr r Desmfiag Goch,> chalriaan 

S^S3on^°ihA? e nnt aC ? QUnta v Cy of lie ' ACA’s education ■■ edm- 
prtifession, that not less than minee- « ?id he "was not .sur- 

one year of an accountant’s nrised'hy the Institute’s change 
tnumng shoitid be spent in pub- SfSft fte^. 

lie practice, and not less than mhtiitv -of integration Tunc© 
one year m commerce, industry abS rl £ * - 
or the public service. urory aga^ ” he remarked- . 

The institute has set u D a The . 'iiondon-btised • account- 
working party to consider the ancy bodie9^ ^ are alsb^ ^ holding 
question of industrial training la-infornidtdtacuasloDS 'fin.ro©' pos - : 
detail and this is expected to 1 albUtiy of developing common 
report back in December. syllabuses for their .pratessidiral, 
has been exaxninatiwifi- • . . •i- > . ' 


At . London's ; Honseferry R 
Court, where Mr. Stoneht 
faces co rum rial proceedings 
23 charges, including theft, 1 
spiracy and fraud,- evidence 
qlven of a Giro aecount ope 
by Mr. Stonehouse when be 
F Postmaster-General. 

last November the 3 cco 
tvas overdrawn by £1.120 . 
the following month by £2.; 
it was said. 

v Mr:. Raymond Lock, a diret 
of the TJatloual Giro Centre 
Bootle, said : the Stoneho 
aecount generally was not 
debt; -and % there were possi 
only twn ticca tions when it w 
for : a_day or_two. _ 

He" also, said an account \ 
opened in the name of Jose 
Arthur Markham — which 

alleged to be a Stonehouse all 
This account was never 
debt and at present showed 
credit balance of £10.2S- 
Legal submissions by 
Stone house s -counsei continu 
until the end of the afternoo 
session, and will go on t! 
morning- 

The argument was against t 
admissibility f .of evider 
obtained by two -Department 
Ttade inspectors during .an 
formal inquiry trith Mr. Stoi 
houflo in Australia. 

After the submissions fini 
the case will be adjourned 
that • Mr. Stonehouse and I 
solicitor can go to Wapping 
examine papers- delating to 0 
Of Iris companies. -. . 


i While no decision 


y. of hope 
for private 
pensions 

By John Bourne Lobby Editor 

AN INDICATION that t 
second: stage of the Governmen 
incomes policy next summer w 
allow pension scheme impro\ 
ments in the privale sector whi 
meet fee contra cting-out arranj 
ments was given . yesterday 
Mr.' Brlaii ’ O’Malley; Minister 
fSfate . for ^Health - and. Soci 
Security,, who has done" most 
fee Government's' .aegotiatii 
over private pension schemes. 

He told the Interna^on 
Business .Communications Co 
ftrence In London yesterday: 1 
hope, that employers and tra< 
unions will take- Advantage 
being able to continue their d 
cussions and negotiations abo 
pensions in the knowledge tfc 
pension improvements which t 
no more -than meet fee M 
tracting-ont requirements may 1 
implemented, from dates fm 
Jtriy 31 next- year without conr 
fog against whatever pay limn 
are then in force." 

Eric Short adds: .Sir Donal 
Sergeant chairman .of th 
Sncietv of Pensirih Consultant 
vesterdav' said hg regretted tha 
fee £5 per week oey rise Umiti 
ticnr had been BnpTlStf W oensio 
benefit improvonents, as i 
would severely Irmlt the deveim 
ment . of .. occu national scheme 
taring the - -next t2 . months 





. .Thisadvertisement does cot cansfihxte a warranty 
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Only Maxwell interested 
in Scottish newspaper 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


MR. ROBERT MAXWELL, owner 
of Fergamcn Press publishing 
company, yesterday emerged as 
the only prospective purchaser 
of the insolvent six-month-old 
Scottish Daily News in Glasgow. 

He revealed his interest to Mr. 
James Whitton, the paper’s pro- 
visional liquidator, who said that 
only “a massive injection of 
money or a real honest-to-God 
offer to buy" could sustain the 
paper beyond Saturday. 

Mr. Whitton. a senior partner 
in the accountants company, 
Coopers and Lybrand, which acts 
as auditor for the Scottish Daily 
News and Pergamnn Press, said 
that probably several millions of 
pounds would be needed to 
resuscitate the paper. If an addi- 


tional evening paper was 
proposed, a massive feasibility 
study would be necessary. 

Mr. Maxwell's telexed offer 
suggests that he is unlikely to 
take over the worker-directed 
newspaper as a going concern. 
This course would involve him in 
assuming responsibility for the 
£ 1 . 935 m.-wortb of loans outstand- 
ing to the Government and 
Beaverbrook Newspapers, which 
used to publish the Scottish Daily 
Express at the offices now used 
by the SDN. 

Mr. Maxwell said simply that 
he was interested in buying the 
plant and premises at Albion 
Street, “subject to contract and 
subject to being able to reach 
satisfactory agreement with the 


Abortion death rate down 


BY DAVID FiSHLOCK, SCIENCE EDITOR 


ABORTION', although still the 
commonest cause of death 
directly linked to pregnancy and 
childbirth wili goon cease to he 
so, if trends apparent since the 
1967 Abortion Act continue. 

The conclusion emerges from 
the latest of a series of three- 
yearly reports on maternal 
deaths in England and Wales — 
the first to cover a full three-year 
period since the Abortion Act. 

Deaths from illegal abortions 
fell during 1970-72, from 74 in 
the previous three years to 38; 


although deaths from- legal 
abortions rose from IS to 37, 
reflecting the greatly increased 
proportion of legal abortions. 

The death rate from legal 
abortion declined from 12.7 per 
100.000 in 1970 to 8.1 in 1972. 

The four main causes of death 
in the three years under review 
were abortion (SI), pulmonary- 
embolism (61), toxaemia (47) 
and ectopic pregnancy (34). 
Report an Confidential Enquiries 
into Maternal Deaths in England 
and Wales 1970-1972 : SO: £1£0. 


executive council of Scottish 
News Enterprises, including the 
respective trade unions on behalf 
of the workforce, as to my future 
plans for its utilisation." 

Mr. Whitton had approached 
17 likely purchasers, including 
most national newspaper pub- 
llshers. the TUC; the Scottish 
TUC and the Co-operative move- 
ment last week. The only 
expression of interest -was from 
Mr. Maxwell, who has now been i 
asked to quantify his offer. 

Meanwhile, the provisional 
liquidator's intention is to try to 
preserve the Scottish Daily News 
for sale as a going concern. 

He said that the two principal 
creditors— the Government which 
lent £1.2m., and Beaverbrook 
Newspapers, which lent £725,000 
—had both agreed to the 
Scottish Daily News' continued 
publication “ for a strictly 
limited period." 

The paper is losing an esti- 
mated £30,000 a week, and Mr. 
Wbitton said Its £628,000 share 
capital (contributed by the 
wnrkers. Mr. Maxwell, the public 
and Beaverbrook Newspapers) 
was “ virtually exhausted." 

Mr. Allster Blyth. chairman of 
the workers’ council which 
resigned when the provisional 
liquidator was appointed, said 
the workforce was likely to co- 
operate with Mr. Maxwell. “A 
24-hour paper would appear, to 
me, to be a logical project and 
the workforce is enthusiastic 
about this.” be commented. 

- The fight for life Page 19 


Court will dispose 
of Lowson 
‘fraud’ summonses 


> 


Concorde 
Satisfies 
U.S. rules’ 


Building societies 
discount sharp 


:/U^ 


FINANCIAL TIMES REPORTER 

SUMMONSES have been issued 
at Bow Street Court after inten- 
sive inquiries by City of 
London Fraud Squad officers 
into the affairs of Sir Denys 
Lowson, the former Lord Mayor 
of London, who died recently. 

The summonses were taken 
out only a few hours before 
his death on the instructions of 
the Director of Public Prosecu- 
tions, who had completed 
normal legal Inquiries by that 
time. 

The summonses allege con- 
spiracy to deftaud. Named in 
them are Sir Denys Lowson 
and a business associate, as 
conspiracy laws require two or 
more people to be involved 
The legal tangle which has 
followed the death of Sir Denys 
will be resolved at Bow Street 
Court to-day before Mr. K. J. P. 
BaTradongh, its chief magis- 
trate. 

It is likely that Mr. John 
Mathew, the senior Crown 
Counsel at the Old Bailey, will 
make a statement and that the 
summonses will be withdrawn. 

But because they had been 
issued just before Sir Denys 
Low son’s sudden death, for 
legal reasons there bas to be a 
court hearing to dispose of 
them. 

Solicitors for Mr. Thomas 
Daniel Mullins confirmed in 
London yesterday afternoon 
that he had been summoned to 


appear at Bow Street Court 
to-day on a charge of conspir- 
ing with Sir Denys Lowson to 
defraud, the First National 
Investment Trust and other 
companies. 

They explained that a state- 
ment will be made by Treasury 
counsel withdrawing the sum- 
mons, and that on Mr. Mullins' 
behalf It will be stated that lie 
denies the allegations and 
would have strongly contested 
the issue if die case had pro- 
ceeded. 

Inquiries by the City Fraud 
Squad into the affair, of Sir 
Denys Lowson had been going 
on in conjunction with a 
Department oF Trade probe 
into his business activities 
before be died. 


j- Financial Times Reporter 

NOISE MEASUREMENTS made 
daring Concorde test flights at 
Casablanca last year meat the 
anti-noise requirements at New 
York's Kennedy .airport, accord- 
j ins to the Brit^h Aircraft 
! Corporation. 

* The trials, carried oat under 
i P.S. supervisi on, p rod need reid- 
jings of 119.5 EPN3B feffective 
j perceived noise decibels) on 
take-off and 116.7 EFN0B on 
! landing. • 

i The figures were disclosed 
i yesterday by Mr. Uric Varley, 
I industry Secretary, in response 
j to a Parliamentary question. 

The British Aircraft Corpora- 
L tion said last night that the 
: measurements were not com- 
; parable with Heathrow readings 
> which showed noise levels of up 
:to 125 EPNdB. - 
j Pilots at Casablanca, were 

{simulating take-offs from 
I Kennedy and making the seces- 
isary sharp turn to the left. - 


rise m 
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Bottles plea to brewers 


BY RHYS DAVID 

GLASS manufacturers ate mount- 
ing a campaign to persuade the 
big breweries to increase their 
use of glass containers in the 
lake-home beer trade, now largely 
dominated by tinplate and 
aluminium cans. 

The industry bas only about 15 
per cent of the U.K. .market 
estimated at about 1.000m. units 
a year, but claims that an 


independent survey shows that 
bottling has a 0-3p a unit cost 
advantage over canning.- 
' The findings have emerged 
from a £20,000 . computer study 
carried out by FE -Management 
Consultants for the Glass Manu- 
facturers* Federation into total 
costs of beer packaging and are 
being made available to the 
brewers in a bid to influence 
their investment decisions. 


Better lighting leads to 
higher productivity because 

people work better and faster when lighting 
conditions are right tor the task. Neverthe- 
less, there are still a great many firms whose 
lighting is well below the minimum lev-els 
recommended by the Code of the 
Illuminating Engineering Society. It is clear, 
therefore, that a lot of firms need to think 
seriously about improving their lighting. 

As well as the quantifiable benefits to 
production from correct lighting, there are 
other advantages that contribute to the 
smooth running of an organisation: staff 
turnover is reduced absenteeism is 
improved, better conditions lead to 
smoother industrial relations, and there is a 
contribution to that unmeasurable but 
nevertheless vital factor- mo rale. 

Re-lighting will give better lighting and 
reduce running costs io older buildings due 
to the higher efficiency and easier 
maintenance of modern lighting instal- 
lations. Considering that lighting costs are 
generally less than 0.4 per cent of 
manufacturing costs, good lighting is always 
economically justifiable- 
Right A conversion from MBF/U to SON-T I amps , 
increasing lighting levels by over 40% without 
a ny increase in energy consumption. 

The realities of iron 
melting economics take into 

account future trends in product demand; 
fuel and raw material costs as' well as 
prospective legislation on environmental 
control. 

When considering the installation of a new 
furnace, or replacement of an obsolete 
one, the advantages of using electricity as 
the heat source make a powerful argument 
for selecting one of three types of electric 
furnace: coreless induction, channel 
induction or direct arc 
These furnaces can use cheaper charge 
materials, can couple lower running costs 
with production flexibility and are environ- 
mentally acceptable both inside and 
outside the foundry.- t 
Whatever the application, there is an ■ 
el ectric furnace tnat wifi" do the job, and do , 
it cost-effectively. - 




* • '-vV 






fTT^T/t 



Electricity reduces 
the cost of hot dip 

galvanising and provides a better 

quality product Electric heating of • 
galvanising baths is becoming increasingly j 
worthwhile as overheads soac All the usual 
benefits of electric heating are applicable, ■ 
such as: no fumes, space saving, low capital 
and labour costs. Butthe particular - 
advantage of electric heating in hot dip 
galvanising is the even heat which avoids 
mot spots'on the bath wall, thus 
dramatically increasing the useful life of 
the bath. . ' 

Also, the interval between inspections, 
which involve emptying the bath of liquid, 
zinc, can be safely increased. Due to the T 
accurate temperature control, less zinc is | 
required: there is less ash and dross -j • 

• . ■ ' i 


formation giving an excellent pro ductfrnish. 
y 'So when trie time comes tb replace your 
■ galvanising bath/think seriously about 

• . changing to electric heating. The capital cost 
{ will be less than that of alternative firing 

j systems. 

i Infra red ovens speed 
j storing and curing in two 

i different ways: apartfromthe inherent 
j speed of the process they can be-easily 
j modified to suit different products. As there 

# are no co mbustion prod ucts to dispose of, 

I installation costs are low and working 

[ conditions are improved due to lower heat 
f loss into the shop. Ease of installation and 
the low initial cost and small .size of infra 
red ovens make them an extremely 
attractive choice for paint drying and plastic 
curing applications. 

Take advantage 

of electricity Whatever business 

you are in you* will betaking a long, hard 
-look at your expenditure on energy, it is 
possible that you could make significant' ' 
savings by considering electrical applications. 
Your Electricity Board nas long experience 
of Helping inaustry, supported by specialists - 
. in Board Development Centres and, when 
■ necessary, the Electricity Council Research » 
Centre. . • 

... So why not ring and ask yotir .Industrial Sales 
.Engineer to calf? He can give professional 
advice and help you with your costings, as 
: well as putting you in contact with 
appropriate suppliers.and manufacturers. 

So remember, ask an 1SE to call. It won't cost 
• you anything, and.it could save you a lot 



The Electricity Council Eng/and and W kies. 


BUILD rNG SOCIETIES .do not 
believe that there is any proroect 
of an explosion in house prices 
in the ‘ Immediate ' future, 
although they look set to con- 
. tinue their record-breaking run 
of success. 

According to the latest quar- 
terly bulletin issued by the 
Building Societies’ Association, 
house prices are still increasing 
at only a moderate rate and there 
are no signs- of an acceleration 
of this trend. ti . ; # 

The association believes that 
the low rate of increase. in rela- 
tion to rises in earnings and.'the 
general level of prices Is pai> 
i ricularly significant because 
societies are now making as 
many loans as in 1972, when the 
bous'e price boom arose. 

Prices ' are being contained 
now. however, because houses 
are still relatively * expensive — 
unlike 1972— in historical terms. 
Heal incomes are also declining 
and plenty of houses are avail- 
able for sale. 

Depressed sectors 

Societies expect to continue to 
attract a healthy inflow of funds 
in the coming months and it 
looks certain that the move- 
ment’s combined total for net 
receipts this year will reach well 
over £3bru, against flLl&bn. last 
year and £l-8bn. in the boom 
yfear of 1972. At the same time, 
total advances in 1975 'should 
l almost touch £5bn., compared 
‘with just under £3bn. last year 
I and £3.6bn. in 1972. This year 
r societies will have made about 


650.000 mortgagee, only sligh 
below the 1972 total of 681.00 
The association's bulle 
points out that the middle a 
upper sectors of the* housi 
market remain depressed 
cause ■ people ' are reluctant 
move up-market and, take - 
increased commitments. As 
result, pressure has inevitai 
Increased . at the lower er 
where price increases 'have - 
come most pronounced. 

The pattern, says the assoc 
tion, is having adverse affe 
an' first-time buyers. Eighty j- 
cent. of- market activity is : 
second-hand homes and if peoi 
are discouraged from buyi 
more. - expensive homes tb 
fewer cheap houses are availai 
for those entering the marl 
for the first time.- 
' But housebuilders are still f 
ing the ' major problem tl 

S ciential selling prices are r 
igh enough to yield an adequ; 
profit. The bulletin commeu 
“ Unlike -producers of ott 
commodities, . builders are r 
able to influence selling prii 
merely because they all face 
similar increase in costs. T 
housing market is dominated 
second-hand dwellings and tl 
is the sector in which prices i 
set; the costs of new construed 
are irrelevant to; someone w 
has owned a - bouse for 
extended period. 

“ Unless prices rise more tb 
in the receit past It Is unlike 
that builders will find it pro 
able to step up the level of m 
construction significantly” 


Builders seek more 
owner-used homes 


BY MICHAEL CA55ELL 

THERE IS “ an unanswerable 
case" for substantially increas- 
ing the share .of the .total housing 
programme taken up by owner- 
occupied homes, according to the 
House-Builders Federation. 

Submitting evidence to the 
Government's bousing finance 
review committee, the federation 
claims that the cost to public 
funds of helping the average 
tenant of each, new local 
authority house is three times as 
large as the amount provided in • 
tax relief to the average new 
purchaser. 

If it was decided to build 
140.000 local authority homes in- 
each of the next five years, the 
total annual cost of subsidising 
•* the . 


providing - stone' new form • - 
assistance _to people wishing , 
buy their oWoihmhe^ • . w 

The best way of helping prr 
pective . purchasers would t 
adopting some arrangement siir 
Iat to the wejl-establahed 2* 
Scheme in the US.';'- Under thi 
direct subsidies' were provide 
to cover that parti.af ^ family- 
mortgage repayments which w 
in excess of 20 percent, of the 
income, as long as the price 
the house did not exceed son. 
fixed- level. 

The system, if introduce 
should - be : accompanied 1 
arrangements for guafaxiteeii- 
100 per cent, mortgages- or l 
supplying matching- grants eqc 

1 * 4.A . m.n.W.rAf'. " 



Pless^f prepares toihTfce 

FIRST STEPS arft'now being. nation ... fit ^;;the;'posititm'i^alri 
taken -at the’three 

plants -'Of -.the- tiesajiy .telecom.- . S55J&*’ ' „ 

muhications group- OnWe-rseyslde 

to find the 1,0W T White-collar. p ?? 

reddndandes necessaryiaftfir die. hare to go /anfr th th 

massive . reduction in orders. j8S2f r p ants 

r $ El -The-'. management' 'said: '‘ya 

. In. the.-, meantime -1,500= pro-;-terday...that they-.were; callin. 

■I.. Mmi • .. JinrbaTl - tt'-. tllA ' 'hBfld- - initisllv - &IP - i>nlnn)>ra! ; PSiltin 




alregfij. ;• working.' ¥: : .fbuinjay -Wobld . be. ,abov e ; the'^-statuto r 
week. - Last week Mr. • Gregor level,. There Tvctridvateo b 
MacKensie; ifciristfflf State fqr *n?itura^wasTage frflm r 
Industry: told the Cpmmon&tfcat =?nd ; % .small- number -o* _. 
after a fbll . detoBddriaquut mi^t ^er^allahle -elsewhere. 
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- -Jji I’-iy.Eif-if A/ft- juxr bottle 
jnt.t i‘n" istLi.'tYc; Jii'tcs dies, 
i . //rj, i /<-/?., /etfK- 

Srptcx.-brr, iy~j jer £j40 


Sothebys’s regular sales of English and 
Continental glass include French 
paperweights, eighteenth century 
drinking glasses, nineteenth century 
cameo and Burmese glass. 

For information and advice telephone 
or write to Mrs. D. A. Bathe 

Sotheby’s 

Suiheby Parke Burnet & Co.. 54-; < New Bond Street, 
London \\ 1 A aAA ■ 1 'ciepbr.t:e .'01-495 80S0 J 

Tc/c£f.u;:s: Abinitio, London Tvlex: London 24454 ,-4 






M *m lit linos tlv the DC-*? and their crow member; sav there's no other ,el liner like it. Many other airlines fly Hit DC-10 
>-*" and those fiiHu aw" know its the erejtcst. Mavbe vou have your favourite, too: f he DC-9 because it holds the highest on-time departure rate 'over 9 “ : 
oj <inv ., vjnjc . jn |j K , vvorld-which means you tan depend <>n it to leave on schedule. Or the DC-10 wide-cabin because of its 
c|Uiet coinfort, roomy elegance, and similarly 1 emarkahk on-timo departure rate lover 97 cl. 

At any rate, p4>sen* T cn. like to flv the DC jetliners that so many airlines Hv. The qualify and perfoan.ince wove built into more 
than 5,000 commercial airliners have made them favourites for more than 40 years. With airline presidents or pilots. With experienced air travellers 
or first-time fliers. Scl ask your airline or travel-agent to put you aboard a DC-9 or DC-10 the next time you fhy 


DC jetliners: Choice of 64 world airlines. 
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l HISTORY TODAY I 
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O Edited fey Peter Quennell and Alan Hodge *» 

o The OCTOBER issue includes : 8 

8 HERMAN MELVILLE AND ATLANTIC 8 

g RELATIONS Charlotte Lindgren g 

0 o 

1 BCTHWELL : THE LAST EXILE | 

8 ’ Derek Severn g 


8 THE ISLANDS VOYAGE, 1597 

g Alan Haynes g 

l MARINETTI, FUTURIST AND FASCIST S 


o ■ David Mitchell 8 

o o 

8 NOW ON SALE 40p 8 

8 By post: £550 p.a. from Bracken House, Cannon St.. London EC4 8 
o o 
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jjl i i Workers 
back 

%. » 

N- waste 
contract 

. By Our Labour Staff 


if State 


BY OUR LABOUR REPORTER 

A WARNING that onless the 
Goverament stepped . Up Its 

fi nancial aid 10 fear operators _ _ 

ATOM WORKERS' union leaders Miu> tmlux trial „ Mr - Jon « has written to air. 

c-tirdav culled un ibc Govern- .T**** “■*“ **** , Healey asking for a meeting 

acut m.t ln turn awuv the ac,f0 “ a * ai “ sl possIWe " d “"' involving not just the TGWti. 

0,,t , tum awj -' don tries, was given yesterday but also the main bus opera- 

-■jOaiMr,.* otseacar woo u contract b jj,. Jacfc J(rafv general tors, who are all backing this 
•rujitiaed for Windsealc in of tmspon and Inliiallve. 

•» “ r p* 1 srsas^risa x 

iUrucipal urki.'rs Liuon^ Healey, (he Chancellor, and Government to redeploy ie- 
hi eh claims- niujuriiy member- Mr. Anthony Crtwfeuw, tLe sonrrcK in Us favour, paxtlcu- 
nip at Windstale. -.Lid that his Environment Secretary, in a hu-iy from road and ra!L 
ad nthor unsuns would press the move which iliostrates t he ri val *• if wtt had just 1 per coni. 

"Unifier not to make a decision pressures on thc Gdvennnrnt G f the Cl 500m. (hat has gone 
tat would damage the future of from various sectors of the to the railways we could make 

rii. tin's nuclear industry. transport industry. , «*" buses viable.” be said. 

The Jap.miWe contract, poiea- . , T f* e ft WMffl fc«peet»:d Central and local govern- 
■i’lv Bi -la in's niches? nuclear 1° disclose details of Its plnus ment grants for the bus 
•M«»n deal worth £30flm. to Jj* an j£? S *f orl 5S*»trv would amount to 

Hhiiii w.iiihl help In finance the pohey within the heU two £91m. Tor I976-T7 when some* 
K. -. evoan^ion. 1 creating 1500 “•J 1 "* 'S*»* ,fcr th,n « like SZOOm. was really 

■w jfjh? at Winds cate. Mr. and the raUJoWfes are needed. AltOfietlier.an esli- 

iff’eil si:d_ JosUlng for a superfor fole in mated 10,000 Jobs were at stake 

the policy and for Gtvtnuurui over tbc next few months and 

Jo question 

.R-ferriny :n the cnidrovcrsy T T • ■» a ' ■ X 

5!?%^ njjiSr U mons make stand 

said that people liyir,? in the ..... 

■j rmed reel no concern for -w • 

*. been QD Tail CUtS 1)1^11 

rraltff* Ibr 35 jears with nn 
■fition .is to the safety of the — r 
, jlic. Our members look for- BY OUR LABOUR REPORTER 
•■d Jn ihls development and * 

HJ'SJSl r}\P ister wl! not BRITISH RAIL proposals fur service, from next spring fill 
L 1 substantial cuts in » Southern out the details of BR’s announce- 


threaten ‘action’ 
does not help 


Minimal concession 
6 could prevent 
action by doctors’ 


BY LOREL1ES OLSLAGER. LABOUR STAFF 


Buildc R 


protection to help them, to 
weather the ecaaomir reiees* 
»»ion. 

Mr. Jones has written io Sir. 
Healey asking for a meeting 
involving not just the TGWL*. 
but also the main bus opera- 
tors, who are all backing this 
latest Initiative. . , 

Mr. Larry Soil Lb, the TfTVVLTs 
national passenger transport 
seeretar? 1 , said yesterday that 
the Industry was asking the 
Government to redeploy re- 
sources In Us. favour, particu- 
larly from road and raiL 

“if we had Just 1 per cent, 
of the 11500m. that has gone 
lo the railways we could make 
buses viable.” be said. 

Central and local govern- 
ment grants for the bus 
industry would amount to 
£91 m. for 1976-77 when some- 
thing like £2 00m. was really 
needed. . Altogether,, an esti- 
mated 10,000 Jobs were at stake 
over the next few months and 


the T Git'll was warning the 
Government that many uf 
Britain’s 200,000 busmen would 
be ready lo* take industrial 
. action to defeud their jobs, 
Mr. Smith said. 

The seriousness or the crisis 
was brought home to the 
TGWt! 10 days ago when muni- 
cipal bus employees coupled 
their agreement to give a £5 
pay rise with a warning that 
jobs and farts would be 
affected unless the Government 
helped to meet (be £65m. cost 
of the settlement. 

The Industry feels that in- 
creases In fares this year are 
now meeting customer resist- 
ance and that cutting services 
may be the only means of 
curbing rising deficits. Mr. 
Smith said: “ Unless we get 
inure cash from central funds, 
there will be lunger waits 
everywhere and isolated places 
in parts of the country without 
services.” 


Unions make stand 
on rail cuts plan 


BY OUR LABOUR REPORTER 


. If- PcJcr Adams, of the Elec- Region peak hour and Sunday ment a few wcetu ago of cuts 
il*al and Plumbing Trades Services will not be conaldc/ed in Southern Region -services oi 
•i'-on. and chairman of the by the three railway ttznbns un T il up to 9 per cent, 
ons at British Xiiclear' KucK they have a guarantee" that lira In detail, British Bail wants 
.! that the unions were satis- reductions will not entail com- to save a total of £1.36m by 
r-1 the cwnpanj’s health and pulsory redundancies.'. cutting 140 daily services on the 

m’ty record bore favourable The stand was reaffirmed hy Southern, comprising 41 morn- 
’’o pa risen with any other em- union headers yesterday after the iuy peak services, 48 -evening 
<rer in the country. distribution uf British Rail's rush hour trains and 52 trains 

he contract would create jobs Plans to railway mens’ loealrepre- during the rest of the day. 
n area of high unemployment, sentativw. There will he,. 22 fewer trains 

- ;aid. The plans- for. 5 reduced from Charing Cross. Cannon 

... . j.> . Street, Holborn Viaduct and 

' v- T . a • , . m -- _ v” Victoria East. 35 fewer trains on 

'Unfair dismissal claim 

^ Waterloo. 

) FITTERS who were sent sacked because they, refused to From April, Southern Region 
event ry fur a year by work- join a half-day national strike is to introduce an easy-to- 

- ,*s in a Grimsby shipyard bad by engineering workers os May remember timetable for services- 

themselves to blame for S last year that was "politically from the South-East to Charing 
v 1 dismissal, an industrial influenced and wrong in prin- Cross and Cannon Street. Trains 

- mat at Lincoln heard yesterv cipie." . will be run at -regular intervals 

Since then, . .other.’ •; union past the hour. 

*. Arthur Miall and Mr. members bad refused toispeafc to On Sundays. British Rail 
rt Carr, both of Clcethorpes, them or worki with theml wants to close 208 stations this 

. i that they were. . unfairly Mr. Paul Hughes,- 'Tor the winter and run 1,400 fewer 

isesd in May by British company, raid that had it not train services out of the pre- 
:d Trawlers - (Grimsby), been fof the conduct r of Ur. sent- Sunday total of 3.640. - It 

. • e they worked in a team of MJall and Mr. Csrr, they would says that :thls would save over- 

adesmen fitters. still be "working at the yard. The time payments to 400 drivers 

...py say that they were case continues. *• and 300 guards. 


Unions unite 
to save jobs 
at Coventry 


NEARLY 400 Coventry shop 
mc ward-i, representing st2ff at 
almost every engineering com- 
pany in the area— last night 
pledged stern measures to beat 
rusing unemployment in the city. 
More than 16.000 arp now job- 
less. highest figure since the end 
of the war. 

The meeting agreed that 
Coventry should not lose its 
identity as a great industrial 
centre, and should never become 
a dislresesd area. The delegates 
agreed to intensify their plea for 
Government heip'tn declare the 
city an assisted area. 

Other steps agreed were: tii 
oppose both compulsory' and 
volnntary redundancy, to exer- 
cise strict control of overtime in 
order to keep as many people 
employed as possible, and to 
stage a mass demonstration 
through the city centre on a day 
to be fixed, but certainly to be 
on a working day. 

r MPs will be lobbied in jn 
attempt to secure financial aid. 
The meeting rejected A suggested 
ban on overtime and a shorter 
working week of 35 hours. 


THE GOVERNMENT must make 
at least a minimal concession oa 
junior doctors’ overtime pay if 
full-scale industrial action is to 
be- avoided. Mis. Barbara Castle, 
Secretary uf State For Health and 
Social Security, will be told to- 
day. 

An estimated fi.or-0 junior 
doctors have already taken 
unofficia I industrial action, 
mostly in the* fornj of treating 
only emergency eases. In protest 
against their proposed new con- 
tract settling overtime pay. 

Their initial complaint was 
that about a third of junior 
doctors would suffer a Joss of 
earn in .gs under the new contraci, 
but since then there have been 
vociferous demands for better 
overtime rates all round, which 
would be in clear breach of the 
present pay policy. 

To-day. five London teaching 
hospitals are lo join ihc “emer- 
gencies only” campaign. 

Despile the growing militancy, 
moderates among the doctors' 
negotiators sliii hupp j national 
confrontation cju be avoided if 
the- Government agrees that 
none of them should suffer a 
loss of earnin':*. 


Some of the junior doctors 
even hope that this “ no- 
dstriment provisions can be 
aehtuved without adding extra 
costs to the junior doctors' pay- 
bill. 

They argue that many junior^ 
will be moving to new jobs in 
January and that their present 
earnings would therefore have 
to be maintained for only a few 
months. In addition if hours 
of work were* generally reduced, 
junior doctors would be free to 
£pcnd some lime helping out 
GPs at better rates of pay than 
they receive in hospitals. 

The Government has said that 
giving in to demands for “ non- , 
detriment ** would breach the 
auti-in nation policy because the 
overtime bill of £12m. a year 
would have to be exceeded. 

The new meeting with Mrs. 
Castle notwithstanding, prepara- 
tions were going ahead at the 
DMA yesterday for sending oui 
the first ballot papers on 
national industrial action '.o the 
19.000 junior hospital dnclors. 

The ballot is to he held 
whether a compromise with the 
Government is found or not, the 
junior doctors' negotiators said. 


Civil Service unions 
‘to seek arbitration’ 


BY LOREUES OLSLAGER 

CIVIL SERVICE union* yester- 
day det-id'.-d t.'.- seek arbitration 
on tlietr dispute with the 
Government over increases in 
the cost- oM i vine allowances paid 
to about 140.000 civil servants 
employed in the London area. 

Only an improved offer from 
the Government within the next 
few days could stop the move 
towards arbitration, union offi- 
cials said. 

After thrpp months of talk*, the 
Civil Service Department has 
failed to come up with an offer 
to . satisfy the unions. - who 
initially asked for the inner 
London allowance to he in- 
creased from the £410 a year at 
present to £506, and for the 
outer London allowance lo go up 
from £260 to £312. 

The Government has offered to 
raise the inner London allow- 
ance, paid to about 100*000 civil 
servants, to £471. hut has offered 
ho improvement in the allowance, 
of " the 42.000 employed in outer 
London. 

^ has based its case largely on 
the economic situation and said. 


that the Civil Service unions 
have, in fact, already managed 
to gain allowances abov the 
levels suggested last year by the 
Pay Board. 

These cMnwances were £400 for 
inner and £200 for outer London. 
On the basis of these figures, the 
Government said, the allowance 
for inner London should reach 
£4R2 and that fnr outer London 
£235 if inflation ’..as taken -into 
account. 

Rut as tile outer London allow- 
ance was already exceeding £235. 
it proposed • to reduce the 
increase io tiie allowance for 
inner London by £11 to give a 
new total of £471. 

This way. the overall increase 
in the costs of the allowance 
would be kept within the limits 
of rises justified by the Pay 
Board figures. 

The Government also said 
that last year the Civil Service 
allowances were negotiated after 
most other groups had already 
obtained considerable increases, 
while this year there was no case 
for “ comparability.’ 
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POLLUTION 


EDITED BY ARTHUR BEHNETT AHD TED SCIOETERS 


Effluent 

cleaning 

service 


• ENERGY 


Large power windmill 


NASA and the Energy Research top of a 100-foot open truss steel speeds of 10 m.p.h. and aver, 
arid Development Administration tower. The propellor ^ blades Meanwhile, in the Nether- 


• ELECTRONICS 

Readouts 

simply 


ipsing activated solar carbon carbon granules at around 900 
which absorbs and alters organic degrees C. (some 5 per cent 
chemicals from the effluent, carbon is lost) m specially 
When the carbon is saturated it designed incinerators which en- 
is removed by tanker and sure that no air pbLUibon' is 
reactivated, while at the. same caused as the chemicals are 
time fresh earbon is supplied, oxidised. 

The company services (and if . ^ CO mpany, which is a sub- 
required will operate) the plant si Jj7T- 0 f the U-S- firm Calgon 
WITH -Titus passing 1 .of tougher "and regularly .checks effluent ritself a member of Merck and 
. anti-pollution te£slatidii The 'Quality. . ‘ — ■ • - c* inc) rays that- monthly fees 

Control of ‘Pollution Act 1974,’ Tte serr.ee fee is based to. range from 

and the Dumping at -Sea -Act, the concentration and types of hundreds to several, 

1974 — companies using organic dissolved' .organic chemicals -inn»jj DU5an d 5 of pounds, depending, 
chemicals .are being faced with' 111 ® discharge, which , is estab-; 0 ttie efaantity of activated 
difficult- effluent disposal: prob-'. itohetf by laboratory evaiuatiodi : r* , b( ^ granules required, 
lems. made harder by the current-* 3 * Dn ' slte P 1 ^ testing. ■. Onfte 
economic situation. -the .service, is. operating --tSe;- 


, ’• T -'-ir 
~ :& 




SOLVES 
YOUR 

FOUNDRY 
PROBLEMS 





ALVECHURCH - BIRMINGHAM 
Telephone Redditch .66414 


0 MACHINE TOOLS 

" Automatic 




(ERDVi are official! v onening a span 125 feet The 100 kw unit lands, the Fokker-VFW Interna- fitted 


100 kilowatt wind turbine to-day. could supply toe power needs for tional company expects to re- 

It was designed and built for about 25 homes in the area, ceive 3 commission from the 

ERDA bv the NASA Lewis Re- However, systems designed for Government next month to go ADVANTAGES offered by digital requires 

search Centre," Cleveland, and commercial use and placed in ahead with the des’gn of an readouts include reduction of beyond 

the facilitv has been erected at higher wind locations could experimental 15 JcW wind idle time on machine tools;- amount . „ _ 

the latler's Plum Brook Station produce considerably more turbine unit as the first proto- Sweater working accuracy On a prepared foundation, the being bu3t atGrays, Essex, and 34, Union Street Oldham, Lancs. (ilS^ennaxiy^ comes a ran 
at Sandusky, Ohio. energy. Taese are now under type, if it is successful, of a through direct measurements company erects a modular plant should be completed by the end (061-633 2133). or 12, High Street, if internal and external 

The objective is to determine design.. series of power plants which may and employment of unskilled (it can be 'easily expanded to of the year. Here the organic- Hampton Wick, Kmgston-upon- for m aehinmi* hea5n« ** 

performance, operating and Construction and operation of ultimately reach considerable operators. suit effluent content and flow) chemicals are burnt out of the. Thames (01-977 5404). 

economic characteristics of wind ttie 10 q w | c ^ turbine marks sl2es - Heidenhain -5041 digital read- 



energy systems for the future a renewa i 0 f inerest in wind The unit will he ready in 1976 out is a measuring system offer- 


generation of commercial electric nerEV conversion in the U.S It and will be used to test new in? these advantages at a price 
power. The wind lurhiue at i s the larce»t wind turbine built aerodynamic theories evolved in which Justifies retrofitting. 


HANDLING 


Sandusky will be used primarily £ ‘Xiner^TViice a*'! *aTkU' toe country of the windmills, as AI1 ^ transducers of the^MI T AnVltlCT Q t 
or testing and eiroeri mental mac hine was operated intermit- well as the design of the power range are obtainable in accura- X- CIL 
purposes. It should provide ten .j v between 1941 and 1945 at unit driven by the aerofoil. cies of -*-10 micrometres. Resolu- 

perfomiance data to permit S1 - t ‘ nijar Rutland. Vt A Fokker spokesman has tion: 

development of larger and more 

advanced systems. The new machine, assembled 

Sandusky Is the largest wind in mid-September, will 
energy svstem now in operation to opera!-? as soon_ as ^ ^ , iriri4 . 

and the second largest ever built, speeds reach 8 m.p.h. Full Fokker-vrw. — ... available with single or double 

The generator is positioned on power v.ii; he generated at the Netherlands. axis display. 

These counters are 

q TEXTILES 3 standari1 reset burton 


A Fokker spokesman has tion: 10 micrometres and .0005 TMItTITMTi O' 
stressed, however, that progress inch U micrometre systems will L/ LA111L/JLL1& 
irS to much larger sizes will depend be offered under the designs- 1 * ' 1 
« wind entirely on satisfactory R & D. tion 7010). COllnC 

w".. Schiphol-Oost. Bi-directional counters are OV^JULLiO 


A SURVEY of solids handling haire will 
pumps, sponsored by the Depan- interested 


and aggregates. Three main 
problem areas have been selected, 
for investigation: mineral pro- 
cessing: pumping non-Newtonian ... 
fluids such as paper pulp; sewage ^ 
sludge and. slurries; and pump- 
ing raw sewage. ■""* . ' - -» 

The survey win be conducted (i QT1 UpT 
in tiro paris. A brief question- vJ-tAlx^jV/A 
be sent - to all 
manufacturers 


SAFETY 

Keeps hands 
out of 


for machining bearings ai 
other short axially symmetric 
components. 

Both internal and extern 
grinders use shoe centrele 
grinding in which the workpie 
is electromagztetieally clampi 
to the work spindle nose, ai 
supported during grinding I.. v 
two sliding caxbidetipped shoe: f . 

The. external grinders -are 
three sizes for workpieces 
bore diameters 
250 mm. Typical 
times quoted are 


Vj 


-fc 1 


:\i* 


uiucis *dre ■ - - 

workpieces wi * - .T'.i'Jt 

from 10 

al floor-to-flev-*' : 1 . > C*L ■ 

7 seconds for 1 1 ->£■ 


No twist to the yam 


“j : OPERATORS OF pneumatically- 50 mm diameter bore, 15 m' 

; . ... pumps, sponsored by the Depart- operated cutting, forming, clamp- depth, and 28 seconds for a it s 

f m ® n . 1 of * u i be - carr ? ed ^ ing and transfer machinery can mm diameter bore, 35 nun dept , :* 

nV X vriil Ssit S'-be protected against hand in- ^The machines are imported t] | L 


ing and datum setting; The m er the nest few months. 


, ... _ __ -T-- — - — .... — — peers win tis u se iewe q aw to - - jjy a fluid-logic control Erfurt Hachin 

easily legible LED display char- BHRA has found that service investigate a typical range qt ;JS2JL. ¥ ' Close; Sheffield 


Orgrea’, 
9LQ (07- 


acter; height: 13 mm. (0.5 inch) experience of solids handling applications in greater detaff. ^ tilth this the machine will not 697341). 

permits trouble-free reading needs to be collated to provide Companies interested in tele- start unless’ two widely separated 
from long distances and from a general guidance for users, parti- ing pari should write to Dr. P^L- nushbuttons are pressed almost 

tr AnTTtfiV ALLY nroduction of more opaque for a given amount as it serves as a warp size and L c v, ^? I fA f ,°« p ll 0 ^! cularl >' v5ew of increased Baker. BHRA Jlmd Engiroeri^ ^nultaneously. Thej- must be OCVCIl b3.\VS 

TRADITIUNALLi production or n> h a minimises hairiness of the yarns. e-Was include preset." “memo interest in this method of mov- Cranfield. , .Bedford MK4S OAJ iJept pressed during the whole - w 


; N ^ ^.4 




yarns for making textiles is Df fibre. 


snd a svstem of pro- Once in cloth form the PVA set. ^and mm/mcn converter, j 
f'stless "varn is now is removed in normal scouring PrcdejerTnoined dial-m values can 
immezcial application, and a soft, supple iebri^iti. i SfJ bTi£S-«? The - 


w?t.” and_ mm/inch converter. large amounts of minerals (0234 750423). 


ducea. ui»s»us m preset i ae -p» « 

essen- Slemosct control enables the LFnp-|-«tYl QT1 r* 
Jf operator to T^estabUsh previ- X 1 1C LI 111 dll L/ 


fnunded on taking a collection fn Holland 
of fibres and arranging them in ducin? iw: 

a a r? a aUanoaM-nr"dra" b n iC ?o th ttc FtTa” 3 “t^SpS' by Hoi- very hi S h cover is 
required degree of fineness landse Sicnaalapparaten B.V. Physical properties are 

before beinpr7istcd together to (P.Q. Boa 42 H enaelo. Xcther- tally tt- same as „ n «i™* onil 0US |y . . 

give them the desired strength, lands) and is known a . K ?J e phnrapiar nf the earns positions and serves as a simple, -t-vf TtYlTYin fr 

Most yams are made by twist- Signaal-Twilo Trf rabric and the cloths reH abIe means for checking the 13111X1131112 OI 

ing them on a ring frame which system. A sliver of fibre is pro- once r ^ b . ■ 3 Hiiferent |, °n‘ect functioning of the mea- * . ■ ~ - 

Nimsricp: a nnhhin mtntin!» duced in the normal waj, but made from th m, a suring system and counter nawi , p . J » 

Mended with it is a small amount from traditional materials and l* 8 J TOUn ^‘- CPiyil _Cf) I If] C 


Kept preaacu uiuiufi uic . •- . “ -i 

w'ork cycle, ensuring that both T/-| pnt rfppl 
. hands are fully occupied. - tU vUb Olwl 

* . The svstem can be fitted as fcastq pnid esuo wk 

Dcsigocd^or contmuoos.^eri- ortgiIla i equipment on almost bSb te? 




determined reference 


comprises a bobbin rotatin. 
within a ring. On the ring is 


tion in arduous coxicuttons, anv mac hinery requiring short- speed steel blades are avallah 

CFc'e manual operation. It can from Rivers.^ Machinery, filoa 
dS?tsdr^g P ^“aiSSSwhSi 3150 be *****. -side Road Winnall, Wiucheste 

tiie pump is not immersed. It is fall-safe in that loss of The ma chine s .have a cuttir 

-n,- pressure, component malfunc- capacity up to 230 : mm diameti 

tion or detiberate interference solid tati and th^range cove 
mounted, or on top of a dram or .. !nrf r,«v*n t* seven different models. 



..pi__ oH , lH11 draftpd down to th*> aenverea m six to eignt montns, a»u «*«vmuca. TF7 4ND (0952 585546). a Bridoh other materials, to order. Su& 5°^f£ e u IS 01 * 1 

. ped ta t.. o pro due- .. . Pro due- ^ ut is not expected that the ^ Heidenhain (G^.) is at 20G, Engineering company, has intro- tion and delivery valves areStet c ^ amped a lead seaL 


tinn rates to be increased and desired resultant count. . — „ . 

for the final packaaes of yarn to tion speeds can be between 100 * 1,arK 
be verv much lamer than the anrf 400 metres per minute. 

l«mits imincprj bv ring d’ameter To hold the fibrous mass • COMMUNICATIONS 
and traveller speed. Out of together a false- twist unit inserts 


1 commercial machines London Road. Burgess 
will he available before 1977. Sussex RH15 9RD. 


pump. 


tb«s emerpod some alternative twist but simnltanenuslv 


thtokin^ which posed the cues- removes it on the olher side 
tinn: “lUTWv do we need to twist the unit. This allows the mass of 
yarn at all?" fibres to hold together until they 

The answer is simple. The reach what are described as 
twist in yarn gives it sufficient activation and drving rollers, 
strength to allow it to be woven the untwisted strand :s 

and knitted into rabric. but once dn>rf and the RV* -serves as a 
in fabric the twist is of no real e, ionnrtln 2 cum wtth'n the vant. 
advintage as it makes the bundle Fm»n ^eri; it is wound up in the ^ TELEPHONE 

of fibres finer than the manufac- normal w?,y. machine designed to act as a re- production 


■ caller 
elsewhere 


cal, veterinary and other profes- 9 COMPUTERS 
sional practices, the equipment r-j-n • i 

provides four separate announce- I pfirnri/l 
meats which can be pre-recorded JL wJL X1XX1JICXJL 
by subscribers with the micro- 
phone supplied. The particular -p ATV’YT'I'G 
referral required is selected by ’A vL/v/1 LD 
switch and there is no need to A ^ 

tape 011 (3011311(1 

answering is used to ensure good quality re- . . ' L . _ 

ct as a re- production and reliability, and ANNOUNCED in tiie U.S. in the 


production runs. The machir 

Hill, duced a pneumatic reciprocating lite faced and" have hardened Air from the supply (25 to S b!ades V \S e flSi BBS^bfac’ 

steel bails. ' bar) — if. and only if, passed by use. Conve rrion from one blaa 

the logic imit^-can be taken to t0 jfl e other takes' 25 mmute- 
• either remote or direottmo mated A magazine is- fitted for rapi 
, pilot valves for air cylinder con- feed. - 

fartwet rnintine cneed wevImislY *«*• Limit switches on the The PKS 130PM ind th" 
a vatiabl^with STOTsfiries “achine^ can be tied into the 230PMT are for automatic cirttin 
^TSn2al^p«? ItrLlLas. ^ repetition of up to five diffetenj typcs an 

-raeed S m^el a ^f The maker is Joucomatic Cbn- o^the same mag«in e^and^r 

SS 4 *?.^ 5aaw «p3&>M.->i»D, 

transmission weeds for Bering RG1 8LG 599947). sequence. : 

processing instructions and data! 


i VM 




into a central computer. 

A typical terminal jndnding 


turer would wish and so reduces The yarns made in this way ferral on unattended phones has there are only five push button tost few days but not to be un~ the printer, card reader and the 

ther weaving been introduced by Ansamatic. controls making tjhe system easy veiled in toe U.K. and Europe appropriate attachment and com- 


the “cover factor" of the yarns, are then ready for either 

Tf the fibro? were without* twist or knitting. If ft is intended to use 92S~ High Road! * Finchley! to operate. "’lie uniCAnslunatic for several weeks is a new ter- munication features would rent 
the fabrics — it misht be them as warp yarns then a higher London M2 9SL (01446 245 j.). " T4 is available , on I %ed price minal by IBM which . has a for about 81,565 a month under 


assumed—would be softer and proportion of PVA fibre k used Particularly useful for itfedi- rental. 
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The computer and 



At a time when many economic 
axioms are being severely tested, one 
stands firm. Today, more than ever; 
productivity is recognised as a basic 
measure of economic progress. 

In the long term, raising the stand- 
ard of living of all the world’s people 
will require major breakthroughs in 
productivity. In the short term, inflation 
has made substantial increases in pro- 
ductivity necessary to help maintain the 
standards. we already have. 

These vital increases in productivity 
will come not only from working harder, 
but from working more cleverly. Only 
through improved management of our 
resources - human, natural and financial 
-will we be able to maintain and im- 
prove our quality of life- ... 

Of all the “machines” (flat have : 
been developed to help us with oiir _ 
work, few possess the computefs poten- 
tial for contribution to'productivity. 

Today, computers are helping the 
banking industry with the demands of 
an ever-increasing number of customers. 
They are helping our fanners grow more, 
abundant crops by providing informa- 
tion on the best land-use patterns. 

They are helping manufacturers 
throughout the world increase produc- 
tion yields and improve product quality 
while conserving raw materials and 
energy. They axe helping hospitals im- 


prove medical care by relieving doctors 
and nurses of many adrnmistrative 
duties. And they are doing much, rnuch 
more. 

A principal reason for this growing .. 
usefulness is the increased productivity r .. 
of computers themselves. In 1952, it cost 
56.7 pence to do 100,000 multiplications 
on an IBM computer. Today they can 
be done for (X5 pence on a modem, 
laige-scale computer .system. . . - " 

A dozen years ago, the least expen- 
sive IBM computers wem beyond the ■ 
financial reach of many smaller firms. 
Now models with comparable capacity . 
are available for a fraction of the cost 

At the same time -as per-function 
costs have decreased, major strides have . .. 
been made in simplifying computer • . 
operation and in applying them to new . 
kinds- of jobs. Today computers - Jarge ; 
and small - are at work helping small . 
companies to compete, large firms to ■ 
run more efficiently, and our economy 
to be more productive at all levels. 

For us at IBM, the' challenge of 
productivity is plaim It lies in contin- 
uing to help increase the productivity 
of the computer. - 


number oF significant capabilities a-24-nionth contract period-while 
provided the user needs to pro- monthly charges would be about 
duee reports and other docur. 51,790. Purehase price would qe 
ments rapidly. ' about $60-670. . / 

The IBM 3777 .communication First customer shipments will 
terminal more than doubles tije be in the third^oteter Qf X976. 


m PRODUCTS 

Production 
and selling 
links sought 


LICENSE manufacture in Britain 


/ 

— the province’s headquarters in 
Britain. r 

Besides seeking licensing and 
marketing links, some of the 
Ontario companies will be con- 
sidering setting up full scale 
manufacturing facilities in the 
U.K. through joint venture agree- 
ments. 

The products include men's 




V 



J 


for consumer and industrial pro- clothing, a temperature control 
ducts Is being sought by repre- system for large buildings, gas- 
sentatives of seven Ontario com- fired industrial infra-red portable 
panies who arrive in London on beaters and ..process heating 
November 21. equipment, magnesium buckets 

Meetings and interviews with for handling concrete in the cou- 
British firms are being arranged stniction and building industry, 
by the Business Development and lightweight factory loading 
Branch at Ontario House, London ramps in the same material. 


FARMING 


with wood shavings. 

• There is ho gearbox, and the 
only moving parts are the pto 
shaft and the grinder rotor. Drive 
is via a “ V *• belt rated for 80 bp, 
Other features ■ include a fan 

TO SHBED Straw ^ paper 

Sat ^ £, ‘+ n ®- w ° f chute for partial self-feeding, 
v«fe tft produce anting quickfit adaptor ; plate for cereS 

finding and paper shredding, 
J? and a choIce of screens. Electric 

MultiOrmder has been developed or powered versions are 

by David Gattndge. available. There is a range of 

Output .is three toils of accessories, including a portable 
shredded straw pet hour, using a cyclone and an extension bale 
47 hp tractor, and the milker feed chute, 
says. that for bedding, only half David Guttridge, Hawthorn 
as. much shredded straw, weight Bank, Spalding, Lines., PE 11 
for weight, is required compared UX (077 5 5681). 


• FINISHING 

Better than 

j guns, flw&ea, gun reguiaTor ana 

pressure pot « m 


SoKible elastomeric material 
with n travel of i Inch. 

- Accessories include air spray 
guns, hoses, gun regulator and 


AN AUtSPRAY gUH supply unit Slough, Berks 
has been introduced by Graco. 

Named the Cadet, it weighs 
16.5 lb, one-quarter the weight 
of a conventional 5-gallon pres- 

The^ unit ean be flushed clean traverse 

In around two minutes, making , 

it useful for multiple colour pro- AN AUTOMATIC spray gun 

duction painting. Powered by traverse has beeo added to the 
compressed air, it applies any range of gun movers developed 
material normally handled by a by _ Berridge ' Engineerings 
pressure pat, with sufficient Queens Road East, Beeston, 
delivery for two guns. Delivery Nottingham, 
pressure can be up to 100 psL . Know as the MPT 48, it can be 

Two versions are available, used as a multi-purpose traverse 
The 5-gallon model feeds from for. automatic paint spray 
any container of between one and machines, or as as independent 
five gallons. The. wail mount ,gun mover alongside con-, 
version . is supplied with a -veyorised spraybooths. One oP 
flexible suction hose for use with more spray guns can be mounted 
drums of any size. Both units' on the . hydraulically actuated 
have a paint recirculation’ carriage, 
capability (unlike the traditional. : It 'is -available with any of Sour 
pressure pot), ensuring thorough maximum stroke lengths varying 
mixing of the paint . • from 0.6 metres at 20 cycles per 

The paint container is non-, ininute up to L2 metres at 10 
pressurised so regular inspection cycles ppr. minute. It can be 
by insurance companies and used in any type of painting 
safety agencies is unnecessary machine or spraybooth and can 
The absence of pressurised air -operate vertically, horizontally! 
in. the container also allows toe- or at any angle to suit the way 
unit to be refilled without Inter- toe components are Jigged, 
rupting painting. ■ - Features indude a : telescopic, 

A membrane-type power unit, support, a .compensator for xemJ 
it has four main working parts; perature and pressure, flam* 1 
The membrane is made from a proof motor, and- guards. 






All our pegs are round 


Scotiandprovides a ready-source of 
, - wefl-educated workers- operators, teciunagB^ 
managers. Round pegs for th© holes inyour 
organisation. And the ideal place, to draw - on - 
these "workers is Cumbernauld- the New: 

. Town to. which go many move each year, . ..; <: 
“Business Guides - from 4 Cumbeuiauld House, : 

- Cumbeinauld G67 3JH- Or ring 02367 21155. . 7 j '•* 
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DontwaftunWtiie vvheeferof industry sririd toijf fi^t iftreughl 
lack, of etecthc. power suppV-'.Becoineindepaiderit how' 1 
lay sete.ctftigfrorr! the ; most ctfnprefrensive rangSof Honda 



forcBtuttyefrirfoyed*- 

Honda's ^dvanred technology and. superior' compact ■ . ' 
design offers ypuihe^ ^chotee froni eJevert modefe: Sflsra'' 
economical, reliable and.,quiet In operation,. with cutouts- >: , 
ranging from 300 watts-to 4kW-AG or 6, r 12nrxf 24 ve^OC. 
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P ower Products Division; Pow< 



dad, Chiswick, London W4.I 
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.Battery producers have always been conscious of the potential for expansion. The 
present economic downturn and the increasing concern for the environment have galvanised the industry 
into accelerating developments which otherwise would probably have matured rather later. 


jreat 
potential 
an be 
ealised 


£ NEWS that research and 
elopmcnt on a new lighi- 
sht electricity storage system 

0 be pooled indicates .both 
intensity of competition to 
a viable alternative to the 

■acid couple and the pro- 
's being made in this ooun- 
•: -U'hirft is thoughi to be a 

- ■ or two ahead of the compe- 

- n. It is possible that sodium- 
hur batteries will be eom- 

I into commercial service in 
' early 1980s, although for- 
ihie production problems 
still to be resolved. One 
ie great advantages of this 
of battery- is that it will 
.7 uce five times as much 
?y as a lead acid battery 
' use relatively cheaper and 
* - abundant materials. 

wcver. while this kind of 
' » through to provide electric 

- ie power on a large scale, 
i :ularjy in cities, is to be 

Turned environmentally. If 
^Hj were to be an. explosion 
market for electric^cars 
• ( the resulting dram on 

■Iectric. power system for 
4 'uging would be substan- 

1 From the point of view of 
i/pr saving, since power sta- 
V exist mainly on coal* tod 

k his would be solving an 
l on mental problem at the 

1 i se of imports _or. export 
ag North Sea oil and wia- 
more coat. - . > On the otlier . 

the advent of: electric 
red rail and road vehicles 
ug scale running off atomic 
r makes good sense. 
i work of three laboratories 


researching into sodhan^snlphur through ■ tiinhfils by batteries, 
couples is to be co-otthnated. for instance, much of this ex- 
The Electricity Council and pense would be saved. British 
Chloride., partners for* more Rail is also looking at other 
than a year in Chloride's. Silent applications such as a battery 
Power £2m. four-yew pro- railcar, a hybrid electric mul- 
gramrae, have now Hiked up liplc ' untt (EMU) to allow an 
with British Hail and the EMU to. run on non-electriflod 
Atomic Energy Authority. . The lines, and a diesel* alter}* hy- 
Govemment has a stake in the brid as a' replacement for main 
venture through the : . ''Depart- line diesels. _ 
meat of En v iron merit and of 
Trade. The ronsortiimTestab- ID v vale 
hshfcs a single British body af AVI v Ala 
knowledge and enables a set of while tlic sodipm sulphur bat- 
patents to be created. . tery is emerging as a front run- 

Rescarch programmes will ner. following the abandonment 
continue under separate direc- of work in the U.K. by GKN and 
non, 'hut there will be -freedom Lucas on zinc-air batteries, it 
nf information and work will has its rivals. Lithium chlorine, 
be integrated.' An imfial four- for instance, is another high 
year programme envisages two temperature battery, and in 
years on basic' research and America work is going on to 
another two nn 'production try to develop, a "coo!" zinc 
research. ' chlorine hydrate battery, which 

It is estimated that ; about requires keeping below room 
£ 20 m. a vear is being spent temperature. Nickel cadmium 
world-wide on battery research, "»<* nickel iron batteries Have 
so it is evident that, leading ^elr sponsors but use high-cost 
manufacturers, believe ,.jn the materials and offer only margin- 
patentiaL especially for^.a new better performance over 
couple. That is why the British l pa d toid batteries. . 
effort is exciting.- Thejodium In the next, ten years, and 
sulphur couple has a theoretical almost certainly well beyond, the 
energy density of 688 watts per lead acid battery is likely to 
hour/kg and current work sug- reign supreme. Fundamental re- 
vests a practical .target of search and advanced engineer- 
200Wb/kg at' an -operating tem- ing have combined to make the 
perature of around". 300 present day battery substantially 
degrees C. ' lighter and less bulky than its 

The system uses | - molten rubber composition forebear, 
sodium and sulphur asreactants The use of polypropylene alone 
and Beta-Alumina as the solid has lightened the case from a 
electrolyte/separator. Despite quarter of the total weight to 
prohlems associated with high- around a tenth, 
temperature systems -—liquid This type of battery has the 
sodium, is highly corrosive and advantage that almost all the 
in reaction with water produces lead in it can be recycled, and 
hydrogen and great , heat— tire if the system used ail the lead 
sodi dm snlphutr couple is getter 1 ^ “-present, capacity could be im- 
ally acknowledged to have t}»e proved by up to 50 per cent, a 
most promising potential, and line 'of research being actively 
those. closest to the project are pursued, in Europe and the U-5. 
confident of overcoming draw- no less than in the ILK. In 
backs. ' other words the lead acid bat- 

: British Rail’s involvement in tery, while It has been with us 
the advanced battery market for a long time, is far from 
stems from the -very high cos tidying and may prove to have a 
of lifting bridges and adapting much longer life than it is cur- 
tunnels when lines are electri- rtotly being credited with in 
fied. Tf a train could be driven some quarters. ' 


There are four principal bat- 
tery makers in the U.K — 
Chloride^ Lucas, Crompton Par- 
kinson and Hadd on -Oldham — 
with an estimated capacity of 
7-5m. batteries, of which some 
4m. to 4.5m. arc for the motor 
industry as original equipment 
and after-market. With the de- 
pressed state of the industry 
capacity considerably exceeds 
demand, but the competition it 
engenders, together with far 
stricter factor}* environmental 
and safety regulations, inevit- 
ably means that it is the weaker 
elements, the backyard enter- 
prises which in the past have 
been able to market cheaply 
priced batteries from second 
hand cases which have felt the 
pinch most. Until relatively 
recently this kind of competi- 
tion has been so rife that it has 
seriously embarrassed the big- 
ger batter}' makers in their 
pricing and marketing stra- 
tegies. 

Ibis kind of competition is 
now being beaten back with in- 
creasing success and even when 
the market picks up it is difficult 


to imagine that such competitors 
will ever resume their previous 
status, for the cose of meeting 
new safety and health regula- 
tions in this country is likely 
to prove more than they wish 
or are able to bear. 


Costs 


This is not to say that bailery- 
makieg is going to be a more 
profitable business, but at least 
it should give leading makers 
greater freedom to look at 
potential markets and take steps 
to develop them. Undoubtedly 
one .of the most active is -city 
centre travel, either by bus, taxi 
or some kind of personnel car- 
riers using battery power. One 
of the leading proponents, 
Lucas, has ten one-ton vans in 
service (half for the Post 
Office}, two taxis — as those visit- 
ing the recent Motor Show may 
have noticed— and a bus. This 
is a “minibus" running on a 
Manchester city centre run. 
Chloride has a standard-size 
single-decker on a commuter 
route in Manchester for com- 
parison. 


Preliminary results appear to 
show* that while the electric 
buses have certain advantages 
over diesels, particularly in 
regard to silence and smell, they 
offer no real advantage in run- 
ning casts— although, of course, 
it may not be possible to be so 
confident of such a statement in 
a year's time if oil prices con- 
tinue to rise at the current rate. 

The taxi concept — 50 mph, an 
acceptable getaway from traffic 
lights and about 100 miles be- 
fore requiring a recharge— 
seems to be more interesting to 
the bigger provincial cities than 
it is perhaps to London. 'A 
cabby's criticism, for instance, 
is that he might have to refuse 
a lucrative . fare to Heathrow 
towards the end of the day be- 
cause there would not be suffi- 
cient energy left in the batteries 
to do the round trip. Moreover, 
the organisation of recharging 
still has to be worked out. 

Adapting street meters looks 
at .first sight . to be 'attractive, 
but is likely to be ruled out on 
practical grounds. Taxis, per- 
sonnel carriers, or whatever 


kind of vehicle will in the early 
stages almost certainly have to 
be limited to set runs like milk 
floats, postal delivery and local 
community. 

If that is the case then the 
solution seems to be automatic 
charging devices at home (or 
at the office) and at depots. If 
this kind of travel is to be 
encouraged then it seems 
inevitable that the Government 
will have to give some kind of 
long-term commitment that elec- 
tricity for recharging at night 
will be available at a special 
low rare. Gab and bus opera- 
tors, for instance, would almost 
certainly not venture into elec- 
tric traction without such an 
assurance. 

Another developing market is 
emergency and standby power 
for a multitude of applications 
from burglar alarms, hospital 
lighting and alternative power 
for computers and telephone 
exchanges to hotels and guest 
houses, which now have to 
comply with much stricter 
safety regulations. North Sea 
oilmen are also finding batteries 


a boon for rig-to-shore com- 
munications and on the sea-bed. 
nickel cadmium is again proving 
its rugged, long-lasting charac- 
teristics. Long life for some of 
these applications means 25 
years or more — generally more. 
Lead acid batteries removed 
from a Dunston-on-Tyne power 
station afer more tban 40 years 
in active service raised no 
dramatic eyebrows at the 
makers. 

Both lead acid and nickel 
cadmium are used for power 
station standby, but neither is 
entirely suitable for another 
task known as load levellings 
— storing power produced off 
peak for use when demand rises. 
This is a promising field for a 
sodium sulphur battery, par- 
ticularly in relation to nuclear 
stations. 

Thus the U.K. battery scene 
is one of competitive marketing 
of a wide range of products 
allied to intensive research and 
development into new couples 
and the exploitation of new 
applications. 


Peter Cartwright 


Developing a new technology 

A swift, silent ride in the Lucas battery-powered taxi, coach or bus is proof of the Company's creative and technological skills. 
Representing the first stage of a three year development programme, these prototype vehicles head a new generation of urban 
transport which will rely less upon finite energy resources and, since they emit no fumes and make viltuallyno noise, will be more 
attractive than conventional vehicles. 

calls for lf?rge scale resources 

The design and development of this new breed of vehicle requires' extensive research and engineering resources-and a solid 
background of specialised experience. 

This is the strength of Lucas Industries. The Lucas Group Research Centre is equipped to carry out a wide range of fundamental 
and applied research and the Company's 55 year history of battery manufacture is a catalogue of engineering achievement. 

and specialised experience 
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BRITISH electric vehicle 
iters, always sensitive to 
;es in the economic climate 
i may well determine their 
5 la perhaps a greater 
jt than older industries, 
-tu dying patterns' of ’trade 
n effort to minimise, the. 


effect of downturns In the 
economy. 

The best prospects are seen 
in export markets, particularly 
on the mainland of Europe, 
where the demand for battery 
powered industrial trucks 
should. move ahead. European 
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Range 
20 sizes and 
ratings from 
2V 0.9 ah to 
12V 36 ah 
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P BAUCH LIMITED 

fobaid Street, 

fmWood, Hertfordshire WD64RZ 
&ftfc019530091 V '-t 
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battery manufacturers are 
working hard to raise the share 
of the total market won by elec- 
tric ‘vehicles and this will help 
U.K. battery ' companies like 
Chloride whose experience and 
knowledge of moiive power 
applications is considerable. 
Oldham, another of the front 
rikiners in the battery business, 
feels, it is well placed to realise 
export'' potential, particularly 
to the forklift truck side. - 
■ To some- extent the export 
markets for fork lift trucks are 
dependent on the sophistica- 
tion of / the -country- to which 
they , axe being sold. Electrics 
are - sdlh. more readily in 
sophisticated markets, where 
anti-pollution requirements are 
"higher and where industry is 
Wore highly developed, than in 
lets advanced countries. This 
suggests that the new markets 
of the Middle East are' not 
to be ‘large users of 
battery electric trucks because 
industry has not .. been 
developed sufficiently. 1 Nor is 
the price of oil a problem there. 
C At present there is greater 
ttse of electric operation in 
Britain . compared with other 
.countries and the reason for this 
tfi probably that with space at 
a premium this calls for more 
Intensive indoor stacking and 
in turn this has encouraged a 
higher ' proportion of electric- 
filly operated trucks than . those 
powered by internal combustion 
engines. . 

. Lansing BagnaQ, a- leading 
Producer of fork lift tracks, 
exports 43: jier cent. of. its pro- 
duction/ is now looking to North 
America,’ Australasia and South 

Africa ns wen as the mainland 
bt'Europe as growth areas when 
the v world upturn In trade 
starts. Coventry Climax, which 
;%;in tiie Leyland special pro- 

; 7 CONTINUED ON 
NEXT PAGE • 




Lucas Batteries Limited is a major supplier of automotive batteries to British vehicle manufacturers and. through Lucas Service 
distributors, to the UJC replacement market The Company has received the Queen's Award to Industry for.its development of 
polypropylene battery technology. Lucas Batteries Limited also manufactures batteries for fork lift trucks, electric delivery 
vehicles and for marine arid leisure application. 

In addition to its ILK. activities, the Company is actively engaged in the export manufacture 

_ and marketing of batteries overseas through a network of subsidiaries, partnership 
companies, licensees and Lucas World Service outlets. 

These areihesofid foundations upon which tomorrow's most exciting road 
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What mileage do the vans in yourtransport fleet get for £1 .00 ? 
If they are delivering one to two tons of payload around towns 
or cities, it is likely that £1 .00 only buys you 25 to 35 delivery 
miies. whether you are using petrol or den/. 


By using CROMPTON ELECTR1CARS ELECTRIC DELIVERY 
VA NS in place of those which do less than 45 miles a day- and 
you will be surprised how many there really are - you and your 
company could make a real impression on escalating fuel, 
maintenance and vehicle replacement costs over a number of 
years. So to find out how your transport might get 63 delivery 
miles, for £t.00 and for more information on CROMPTON 
ELECTRICARS ELECTRIC DELIVERY VANS Telephone: 
TRED EG AR (049 525) 2927 or write for our cost figures to : 


HAWKER SIDDELEY 

CROMPTON ELECTRICARS 


CSOVPTON ELECTRICARS LTD. CROWN AVENUE. DUKESTOWN. TREDEGAR. GWENT NP24EF. 
TELEPHONE; {049-525) 2327. TELEX': 497430. CABLES; MOR1LEC. NEWPORT. GWENT.; ... 

Hiuksr SnhWtr Group supplies imehpual, itathed tod ssimpsro uqmpnrsnt'with world- wide Miuiid sorvica. 


BATTERIES II 
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THE GOVERNMENTS in- 
creasing involvement in battery 
technology is the • dearest 
indication of. the import' 
ance now being .officially 
attached- to a silent, fumeless 
power unit, particularly for use 
in densely, populated dries. 
Certainly the battery makers 
have never been more confident 
of the future for electric 
vehicles which, though they do 
not make them themselves — 
except for experimental pur- 
poses — they are supporting on 
a massive scale, from individual 
personnel carriers at airports 
to own buses. 

The break-through in the 
automotive field has, of course, 
already been achieved. More 
than 45,000 battery-operated 
delivery vehicles are running 
about, most of them in the 
dairy industry, and in factories 
and warehouses there are well 
over 100.000 electric fork-lift 
trucks. In these two areas the 
UJK. is a world leader, but has 
only recently, because or the 
stimulus of environmental 
lobbies and dearer fuel, redly 
begun to capitalise on its posi- 
tion. The economic recession, 
which has curtailed demand for 
electric delivery vehicles, has 
also .caused leading makers to 
look more carefully at the 
situation. 

Crompton Electricars. for 
instance, which dominates the 
delivery vehicle building side 
and -also has a substantial 
interest in batteries through 
another Hawker Siddeley sub- 
sidiary. Crompton * Parkinson, 
has been taking a close look at 
the distribution market. 

A number of likely additional 
outlets has been uncovered 
where manufacturers or distri- 
butors have delivery schedules 
lending themselves to electrifi- 
cation. so to speak, such as re- 
placement of soiled linen at 
hotels and overalls at factories, 
and the mail order business. It 
is not too difficult to extend 
the list. It is reckoned that 


130,000 petrol-engined vehicles new • lightweight-" battery if it only wants Ainlpcking. One 'maintain headway. On, downhill 
are operating in areas where such as. envisaged for sodium of the ways of doing this,. of ^gradients ana; when the or is 
they could be replaced by bate-: sulphur "would greatly, help toeburse, is to.-present a C 09 cept shipped the engine wfllbolp to 
tery-dri ven trucks. But what overcome — is the sheer .weight of what is possible. . Battery- top tipthe four l-rvolt batteries 
has ben lacking, and is still of the lead add batteries, about powered buses, except, for their again. This may -be no more 
largely lacking, is the economic 'four tons for - the single decker, distinguishing Every, look verythan a bright idea, .All the same . 
and financial arguments * for For some time to come it seems much like conventional buses, this kind pf ingenuity^ could 
getting a transport manager to inevitable that the chief, “What, did make an impact- at well help to bridge spme_of the _ 
make tbe change. And, because almost the' sole, argument in 'the recent. Motor. Show is. the problems before. ; the next, 
such a change involves also a' favour of .' a battery po were&Lacas taxi- -. This is .a. purpose- generation .of -battery , couples # 
change of policy, it is necessary bus will be on environmental built,' fronjrwheel drive vehicle become available. ... . . 
to get top management in- grounds, since— at the moment with a glass fiJbre body as big ’ Battery power,. .whether used 
volved. Here again Crompton at any rate — it shdws .no signi-as a Loudon taxi "iqride, but. alone or in. ^injunction with 
Electricars has produced a few ficant advantage over diesel in ouly,a. little; longer than » Mrni another form.of. povver unit, is 
new ideas, which ire being running costs and represents a 'Astale-.car . It. has a range of under intensive ^cfcvelopmeht in . 
gratefully studied by the rest modi bigger investment ' * 100 injles ^ a top. speed of Europe, maildy in Jhe UJv. and 

of the industry as well as by This- is beEeved' to Tie vmt some 55 mph. with accelejrafion- jGermany, ana .elsewhere in- the 
potential customers.. ■ ■ much in 1 ™ with the ■; ex= comparable to the bigger petrol-, .world in . Am e ri ca and Japan hi-.. 

perieuces of other European engined saloons. ^ . the knowledge that in the. auto- 

Tpphtinlnirv companies whidi between them' motive nxarket.it is llkely-to be ‘ 

lCLlUlUlUgJ have built a dozen or more Knlnofinn - - oae .mwt strongly; 

The object is to pioneer new buses, -through firms -- like- ILvaiUdUUIl . .. expandmg sectors, And . -that it 
markets for a well tried vehicle Daimler-Benz and MAN in Geri- London may be an excellent '****.* aevefapLag. potential for 
for which power units with many and Savlem in France » ft inaras its Qualities but Qther apph cations, such .as- 

much improved technology can veB as battery makers like ^ nece ssa rily- the - best for powerana for powering : 

provide a greater range and/or CGE and EDF in Pranee. • The oven j] evaluation, as a. city taxi, equipment . .mat ean be used 
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speed than- previously. . Else- German consortium of Vara, a ~t*xi driver might ~ get welt away from ' an electric • 

where' experiments are largely Bosch and Siemens appears td- ^Mght out by having gone- to - «_ .l;-- a- 

concentrated on developing al- be directing its energies more Heathrow mid then being paTlwi ’ The leisure, market, despite :: 
tentative methods of - city towards delivery - vehicles. Gatwick- ' The range might the beatmg itjiias taken from - 
traveL Obviously the larger the Indeed, there is the strong M enough’ to provide for inflation and the general down- 

vehicle the . better able it is to pression that despite-aH that i* kind ■ or eventuality, but turn in business, seems bound . 
carry the weight of the bat- going on in this country, - the ^v rainl y'-ffH- c yty centre work in retunr to a. strong growth ; 
teries, -hence the current hi- Germans, are spending^three or ^jj*, provincial cities it has pa«efiL_Ihe atnouKous batiery 
terest in a battery-powered bus. fonr times more man the UJL, obvious possibilities' — as, is already strongly entrenched. 
Tbe Chloride Silent Rider, V while France is working pn a have other battery Dry cell batteries for radios 

standard-size single decker, has somewhat less ambitious prtv operate d vehicles. and television, sets* tape 

been operating over a busy grauane. While the electric vehicle has recorders ami cine cameras and 

Manchester commuter route for Tbe market for; battery->- stron o am j numerous advan- so on are well known. Overall 
several months, as has. also the operated vehicles- carrying tages. several other alternative the -dry. primary battefyniark*-: 
Lucas Midibus on a Manchester people or^ goods, from golf cars solutions to the high cost of as worth- around £5fim. and 
city centre ran. . - hospital trolleys to factory fueL pollution' and "other growing at . about .3 per cenL 

A big drawback— whieh a and airport runabouts, looks as environmental problems are annually. A comparatively new .. 

. . being studied- am* developed, arrival- has ‘"the sealed,- 

• ' 1'; : - Both VW and Volvo are investi- maint e n a n ce free^ eogdlexs type 

gating a mixture of petrol and" of equipment, .from a 7 fire-alarm 
- •- methanol as a fuel, and in to a hedge cutter., tffcUJS. and £ 

England a retired- electrical Japan have beeusafa&fc-af the - 
"engineer, Mr. John de Grochy. D.R_in. providlag-this: type of 
-has -built a fourseater saloon battery. : no doubt “because of 
.running on petrol or oil at a their higher -ifflluenee; but 
cost. be -claims, -only a fraction- Chloride ' is taking steps- to - 
of that of ordinary oars. The resist this trend by Introducing - 
. petrol engine is a 200 cc motor its owU *ealed : lead acid power • 
evde unit able . to take the .cat pa£k forr^. use -'With portable -- 
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ducts group, and claims second ttnlaj, about .80 : per cent of along at 35-40 mpif on tbe leveL equipments i '-T' * ; -v 
place in the UJL fork truck whidi are milk delivery floats. . . Qn .uphill .gradients -the ’ ’ 


The industrioiis 


battery 


Oldham’s batteries are being 
kept busy supplying reliable power to : 
all spheres of industry and commerce. 
Clean, convenient and constant power 
to depend on,, whatever the job, 
wherever it's needed. 

Power focuses, cars, trucks, 
ships, tractors,, miners' lamps, 
industrial plants, milk floats, 
computers, the oil industry, 
communication systems and 
emergency stand-by power in case of 
power cuts. 

- • It’s hard work' providing all that 
power but Oldham’s Traction, 


Industrial, Mining and Automotive 
batteries are built to take it 
Oldham & Son Ltd., 

Denton, Manchester M34 3AT 
Tel: 061-336 2431 Telex: 668321 


I told ’em 



sales league, reports a trend On -the industrial truck side; battery power is brought in to 
among big industrial usera where- more than /o.OOO’ electric 
towards the electrically powered vehicles- are in 'use, an liticrtai-' 
variants. More than half the ing proportion is fjoteg • te 
production at the Climax, plants hospitals and airports iot trans- 
in Coventry is now directed porting medical supplies and 
towards, the electric range. people over considerable 
Mr. Patrick Lister, Climax- distances.- ' -• v / 4 : 
managing director, believes that Much - .as -, sales pt electric! 
as well as being environment- vehicles have beey hit by tbe 
ally superior, tbe electric truck world-wide tradjs • ..recession, 
is less liable to shock loading there is widespread confidence 
and driving abuse -than the that business wgl come sweep- 
internal combustion engine, ing back. Wideivapplications are 
Any variation in operating costs being sought- because of the 
between electric and engined efficiency and cleanliness of 
models is counterbalanced »by -electric traction. Mr. Geoffrey 
the low maintenance costs of Harding, general . -manager of 
electric fork trucks. Lucas special products, believes 

Operating flexibility is one of the future of the . .electrical 
the disadvantages of. the .elec- vehicle is -firmly, on.: the light 
trie truck since ' the • fully commercial ' vehicle. side. He also 
charged battery, c an as a rule' believes that the Lucas electric, 
operate only for one full shift taxi' points the way to a Dew 
Batteries .are re-charged over approach .to public transport in 
either eight or 12 hour periods dty centres. 

(depending on type of charger)" 
although where “nonstop” 'Tricilc ’ . 

three shift working is required 

replacement batteries can be Meanwhile, Lucas- has placed 
quickly fitted. Ford Motor, groups of one tonne payload 
which is sf major Climax user, electric van conversions of 

Bedford vans with a variety of 
British fleet operators, including 
the Post Office, for a series of 
extended . trials in, . everyday 
working situations.- If successful 


Peter Cartwright: 


says batteries can be changed 
in under three minutes. These 
giant batteries can -cost up to 
£2.444 for . a Climax fire ton 
truck. 


. Climax- recently . concluded a . this , experiment will be 
European -deal with Steiabock extended. Built by CAV. they 
under which', the Coventry firm drive the rear .wheels through a 
markets the German' ' . made propeller shaft and . conventional 
three-wheeled truck 'and pedes- back .axle. No .gearbox is 
trian controlled electiric /pallet' required. However, to put a 
truck in exchange for Steinbock competitive van^^or, indeed, 
selling the bigger Climax -elec- other battery-powered vehicles 
trie, and mechanical trucks in — into service admittedly re- 
Western Germany. This expert'- quires a n umb er- of related 
ment in Common Market co- developments. . Most of all it 
operation is proving successful .needs- more intensive research 
for bqtit companies. - . . into $ low cost high density 

■ • ■ lead ‘ acid battery, since* this 

fTi ’ • • ' type of battery, win almost cer- 

HiXpanSlOn tainly-.hare to cany ^us over the 

. . ... -next .decade or more, possibly 

On the electric delivery, and - t0 the- posing vears of the' 
industrial; truck sides, Cromp- century.'-. - 
ton -Electricars, of. Tredegar,- if fs worth iotlng: that the 
feels its position m the British Lucasl pibgranune . so far has 
market* where it has a strong *^ 0 on. modified vehicles 

after-sales service; including origihally for petrol of 

spares, will _:Stend it; in good djes^ operation. .-Such vehicles 
stead when the volume of trade M limitations , and suffered 
improve. Expansion is being s 0 m e weight penalty because 
sought by a wuier applirauon were only.' conversions to 
of the electric deliyep - electric ^traction. To achieve 
which is considered to.be better . ultimate . . . from electric 
suited fordeliveries 1 ^™° i a .vehicl«itwiIl.almost ccrtainlv ... 
o(kn ile radius* m .a largely urban be " necessary tb purpose build- Vi 
environment This rovers miy- This would allow a more 
thing jm the retail distribution convenient location for the 

ride up to the one-ton payload- jjattgrijey 
{?** ^ this snea^Britain'^ .in some pf.tbe; jest .vehicle 
the traditional market for dec the batt e ries ^ ..- m A ^ 
trically powered , vehicles but locatet j transversely.; They ^an 
prospects abroad, perhaps par- ^ ex ^ asig6& rapidfr f or a new 
ticulaxly South . Afnca, appear Other vehicles -are fitted 
excellent South Africa was also longitudinal -panniers with- 


picked otrt by - ELarbilt the ^ the so giving, the 


Market ; Harborough mapafw- « ^ through ” facility. It is 
turer of electric vetocles, for VKy evident that UJL- batten 
towing and carrying. There was; ^ vehicle . makers are 


still a tinge of pesmmism -about ; achieving commendablv ranid 

m i Min aAfe in Prilain 'fnr thfl - | 1 - . « 


prospects in Britain for ..the progress, .in meeting wbat are 


immediate future but next yeaf bound to be .increasingly seven 
could produce some more hop®; environmental regulations, botl 
fid signs.. - ' OT- and overseas— 

Figures from thejeemeyhere there, are big markets' tr 
Vehicle Association, of . Great rained "• For the" mos 

Britain show that there are raore 

than 55;000 : electricallpdriven ’» 

vehicles on the roads of Britain . -■ i*eonrej ilancod 


* ■*■ . 
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BATTERIES. USUALLY of the 
large lead acid type, have had 
in important rote for many 
rear* 3 s standby power sources 
n such Installations a* power 
station*, telephone exchanges, 
lospital?: and computer centres. 
Du? ability of certain types of 
lattery to “stand by" unused. 
*er haps for many years, and 
hen operate reliably in an 

- -mergeney to maintain essential 
ervices has produced an 
mportant market for battery 

■. lanufactarers. and the systems* 

- istaliations and connected 
cntrol systems are frequently 
iphly specialised. 

Id rerent years, however, 
■vcral factors have markedly 
icreascd battery use in the 

• andby mode, and the market is 
w by no means confined to a 
■w specialist areas with particu- 
.r problems. The 1971 Fire 
recautlons Act. for instance, 

• id a tremendous impact on the 
m* of the market for emergency 

. tilling and fire alarm systems, 
rl the power crises of recent 
ars also had an effect, either 
rsuading office, shop or fap- 
. ry managers to buy batteries 
r short emergencies or a 
■ aerator set using battery 
wer for starting. 

1 . Because of the importance of 
s market* and the high 
ndards of reliability required, 
iery manufacturers have paid 
iood deal of attention to im- 

• iving battery characteristics 
meet the specific needs — 
ically reliability and long 
, Methods of connecting re- 
rgeable cells in series to 


provide a desired nominal will- 
age for an emergencT circuit 
loading have been evolved with 
added features sttriv.as simpli- 
fied routine maintenance pro- 
cedures. and . ji»t*«r-charse 
testing fac:hties - *«. well as 
transparent containers for *• at 
a glance battery state check- 
ing. 


Escape 


The lead acid dominates the 
standby market as might be ex- 
pected, and in recent years 
sealed, maintenance*?"?* types 
have become available. Need- 
ing no topping up. these cells 
use an electrolyte in the form of 
a thixotropic gel. or .one held 
in an absorbent material. Safe- 
ty vents need 10 be, provided 
for the escape of excess gas and 
no “at a glance" battery state 
observation is possible. Also, 
the life and retiabijtiy of these 
types depends on careful hand- 
ling. particularly in recharging. 
But for low power needs these 
types are popular. 

Witbih the conventional lead 
acid sector, manufacturers like 
Chloride will recommend differ- 
ent types for different roles. The 
Plants enclosed - cell - £s con- 
sidered by this company to be 
the best for standby ; jobs, since 
its pare lead positive plate main- 
tains its rated capacity through- 
out a life of over 20 years in 
mams standby applications. 

The tubular type is ak» used, 
although it was origmally in- 
tended for traction applications. 
For standby work, when daily 


cycling is unnecessary, the cells 
have a life expectant?' 'of -up. to 
12 years, though they arc hot 
as reliable as the Plante* variety. 
Apart from applications in 
which really long life is not 
needed, tubular types are. useful 
if space Is restricted or if the 
batteries are subject . to . move- 
ment or vibration. 

As an- alternative to lead acid, 
the nickel cadmium type is 
favoured by some in the 
standby role, though it is more 
expensive and more cells arc 
needed to give the same system 
voltage. The type known as 
packet plate cells is considered 
best for standby duties, and in 
some cases, life expectancy is 
the same as for the Plante lead 
acid type. Two plus points for 
nickel cadmium are the small 
sue of the battery for a given 
output, and it* lightweight com- 
pared with the Plante lead arid 
type. 

Applications for batteries in 
the standby role now cover a 
great range of sophistication, 
from the automatically con- 
trolled systems allied to com- 
puter installations, down to the 
safety lighting systems in hotels 
or the simple use of an 
ordinary car battery — which 
uses a type of -lead acid cell 
generally unsuitable for stand- 
by jobs on any scale — in con- 
junction with a domestic 
invertor, . 

In computer centres, as with, 
critical “ life and death ” 
installations in hospitals, there 
is a requirement to maintain 
current in the event of mains 


failure wjilmut the slightest 
-inler.uption. A sni.-iJI hreak «rr 
reduction In current, even for a 
split second, could harm go 
important computer operation 
and cost the company concerned 
very dear. However, installing, 
say. a djp*el-ba*i?ri generator wt 
Jinked to an aulmnaijc sla.i 
system in the event of mains 
failure would produce a lime 
las, loo. The generator mighl 
not start quickly, and would 
certainly riot provide the 
correct level of current until it 
had been running for a few 
seconds. Even the use of qas 
turbines does not get over ihi> 
problem entirely. 

Jn these critical installations, 
therefore, a very large hank of 
batteries will be found, 
rigorously maintained and 
frequently tested, and linked to 
a sometimes complex automatic 
triggering system, and usually 
also linked to a generator nf 
some kind lhat will take over, 
again automatically, if the 
power Ibss is a long one. The 
generator, or the mains when 
restored, can be used tu charge 
the batteries as well. Under 
normal circumstances, the 
batteries can be kept on trickle 
charge. 

On a Jess complex level, 
though one that can be just as 
critical as a hospital application 
in terms of saving life, ihere 
are battery powered emergency 
lighting and fire alarm systems 
for hotels, offices and shops. It 
is a feature of fires lhat elec- 
tricity failure occurs early as a 
result, and the source of the fire 


may hi? in rh- rlrrtriral .system 
or a iMul'i.nv :n any cast*. 

Fa r*u:l-irl..- 5 ! nrcht, though 
modern eirliih-irtme' makes tins 
a day! 1 mn problem Jo**, the lack 
nf any hrljlin? in a building on 
Hre will seriously reduce 

evacuation efficiency and 


encuurace panic. Anri if the 
fire alarm system does not uper- 
ale. then the implications are 
-obvious. The concept of 

emergency systems for the fire 

alarms, and escape lighting 
systems, has therefnre become 
established, particularly with 
the roming of much tighter 
regulations that now apply tn 
hotel*. 

Based on batteries, these 
systems. . winch may involve 
automatic switching in the 
event of mains failure, are 
designed as very temporary 
measures, the escape lighting 
batteries having sufficient 


power to enable building 
evacuation and little more. 

Another way of using 
batteries in a standby capacity 
has become popular recently 
.for extremely low power re- 
quire mentis in shops or homes. 
This involves the use of the 
basic car battery-linked to a 
small, cheap invertor. a device 
which simply takes the power 
from a car battery, inverts the 
voltage and boosts it to a mains 
level. This enables a shop, for 
instance, to remain lit, or a 
householder to 'keep his central 
heating running. The invertor 
usually doubles as a battery 


charger so that charge Can. b» 
restored when the mains comes 
back in. • 

So whether it be an import- 
ant life support system in' .* 
hospital, a computer JnstaUa- 
tion jn an office building or a 
central heating boiler in the 
home, batteries can provide the 
basic hack-up power needed in 
•an emergen o'- The power cuts 
of recent years. and the new 
fire and safety regulations, have 
emphasised the importance of 
this market to the batter? 
manufacturing industry. 

Hugh Colver 


Varta pioneer the power 
to change the world 


Lead acid still top 


ELE THE current rush to mind, there has been * great activities a car batterv can be 
d electnc cars and buses and worldwide swing to' battery Involved in now— windscreen 
e that they really work powered industrial trucks, an wipers. cigarette lighters, 
ienlly as alternatives to the area in which the -ILK. has radios, heated rear windows 
entional engined vehicles always been particuiariy strong, stereo systems, clocks, and hhe 
spurred research efforts in There is no doubt that the like. Research has produced 
?ries on a scale not seen energy crisis and concern about the necessary extra power, and 
re. tt has also tended to pollution in all its aspects has Britain's largest manufacturer 
““ the reputation of the encouraged a swing to electric of rechargeable batteries, toe 
Jul old lead acid battery, trucks, particularly In' confined Chloride Group, has claimed a 
>r when looking at the ipossi- places. And the modi tnatigbed 25 per cent, energy density 
es for the future of electnc weight ofi the lead arid 'units is increase over- 10 years for the 
?les taking oyer, the most used to good effect hx ; .a fork average starter battery. 

ius shortcoming of present jg£ trade as counter balance The mot or manufacturer hue 
lology would appear to be widit: ^ “ , r m . aniira «urer has 

1 . welgllL . . • * . • hpnpfilMl ton. «imv «m»llprhaf. 


- As /qn illustration 


““ —r— ” in 1 ituck as counter .Balance Th„ mnrf)r manufarturer h»c 

lology would appear to be widit: ^ “ , r m . aniira «urer has 

— operational limitations and A ^ Jy - V' benefited, too. since smaller bat- 

nf the lead add, antam_-V : { ^k i>aw ti*?, terjes of better performance 

feeling of inadequacy in 'afcid J b^tefy' , /ms - been ■ have- helped him to make maxi- 
role L tendedto ^ver- *5! “e of space and offer the 

Mrthe fart that toe teari 01,4115317 ^ be .extra accessories that help to 

though it w £? 43 “ •“** *“■ 

rat i concept, is still the maid- J**” 1 arpjtearaneq*- the - car other research on the car bat- 
IviboWer source for manv' battery has nhangedT little, over tery type of lead acid unit Is 
IDtriil . and - transportatiou ^ he „ ?ei ^’3 Mt -2i is ^ ctU8Uy * imed at producing a commer- 
*ities and as such, is un- smaller, lighter and much more daily viable no-maintenance 

• to be superseded for a ” eT " need 

—long time. It has also been * years Re ^ n ^bberx topping up. Apart from the con- 
oped, and is now very much pronade naic ^ h&fer 1 and venlence to toe motorist this 


THE 


: 1 » » not be ideal for the special uiBou«=sb :ing roe manumeturer more 1 rec- 
rements of the motorist plates with fanproved dota in design. 

CtfmE maximum flexibility *2. fc **2S , . 

'■ aa electric car, lead acid nowadays, and the l>HiMy T mM np 
have been piOTlding per- b”™”* are now U*gUllllg 

satisfactory motive power. usuaU '^. F olyviQ i y ^ chionde.^ . ;j;' Tbe motor industry is just 
/^quiy years. Apart from the On the power side, increases one example of an established 
-if thousands of milk ff oats are important when one con-’ market for lead acid batteries 


*rill spring immediately to siders 
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ip EUROPE or UK 
' vinHinchley 

For your mass production requirements of 
battery chargers for portable tools, calculators etc. 

Telephone 0380 3573 

. (JjHixichley 

ENGINEERING COMPANY LIMITED 
. Southgate House, Devizes, Wfltshbe.TeIe3c;' Devize. 44312 
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^.ure or Emergency 

a BATT-AC 200 
ected to a 1 2-voJt 
;le battery provides . 

‘ . watts of AC power for 
. ' iety of 240 volt mains 
. cations. Connected 
. :to the mains it provides 
attery charging and 
riatic change-over to 
gency supply. 
vTT-AC 200 automatic 
dIus P&P plus VAT- 

■ ? C Rectifiers Limited 

DrdST174LN 

. hone Stafford (0785) 51222 Telex 36206 . 
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extra -which will continue for a very 

“thing time to come, just as 

" motive power and lighting appli- 
. I. ' Cations will employ lead acid 
I | for as far ahead as can be seen. 
EK' AH the major companies con- 
& firm this in their investment 
V programmes, and those engaged 

■ -in developing new battery types 

■ aitaed at the various applica- 
, tiorii are the first to acknow- 
ledge they have a long way to 

1 gip before superseding lead arid 
as the principal independent 
power source. 

Of bourse, lead acid is not the 
bniytype of battery in wide use. 
There are the alkaline varieties, 

. notably nickel, cadmium, which 
. have special features such as 
exceptionally long life and a 
xeguirenroivt fbr very tittle 
' maintenance. Also, they can 
' withstand ex tr emes of tempera- 
ture- without loss of perform- 
ahee and be overcharged or 
oyer-discharged with no (lam- 
■. age. These rechargeable bat- 
; teries are known as secondary 
; types, while there is also a huge 
• market for the primary, throw- 
• 'away-when-used types, that 
. ' power radios, torches and toys. 

. As bas been said, the intense 
activity. in research on alter- 
natives has been primarily 

- prompted by energy problems 

- !and pollution consciousness, fac- 
‘ tore ; which have challenged the 

research . teams of the major 

- companies to look for improved 
, energy density characteristics 

arid- ways of getting longer life 
fbt «• Shorter, charge period. The 
simple example is that while a 
ihiHc float or forte lift truck can 
be on (marge ell night for. use 
doring eertain. hours of toe day. 
more flexibility is really re- 
quired for car, bus or taxi appli- 
cations. 

.."’The key to success Jn answer- 
ing tois problem is, first, ,flnd- 
■ -Ingthe right “ couple.” arid then 
to develop it commercially. 
Many, feel that the right couple 
has-been. found in toe form of 
the apparently unlikely pairing 
Of sodium and sulphur. The 
sodium sulphur battery certainly 

■ - seems to be the most promising 

of; the current crop of Ideas. 

; The idea of employing the 
sodium sulphur couple is by 

■ rib means- new; it is toe second 
51 part <tf 4he ‘ requiremenu the 


commercial development, that 
has traditionally held it back. 
Now, however, this problem is 
being tackled seriously, and 
initial results seem to indicate 
it is only a matter of time 
before commercial application. : 

In the U.K., the sodium ! 
sulphur research effort has just I 
received an extra boost by the 
anouncement of a co-ordinated 
research programme bringing 
in closer contact the work of 
various interested parties. An 
agreement has been signed 
between the Department of the 
Environment, the Department 
of Industry, the British Rail- 
ways Board, the U.K. Atomic 
Energy Authority and Chloride 
Silent Power. • This co-ordina- 
tion should ' lead to the 
American Ford Motor Com- 
pany’s invention being pro- 
gressed more quickly |n the 
UJL than anywhere else. 

The three organisations 
carrying out research in the 
U.K. are: Chloride Silent Power, 
a joint venture between the 
Chloride Group arid the; Electri- 
city Council, which is concerned 
with road transport: .the British 
Rail research laboratories where 
a battery for rati traction is 
being developed with Depart- 
ment of Environment funding; 
and Harwell, where a two-year 
programme is financed by the 
Department of Industry. 

Other couples such as nickel 
iron, zinc air. and iron air, are 
also being pursued, but there 
can be no doubt that the lead 
arid and alkaline varieties will 
remain the basic battery, types 
fbr many years to come. 
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Varta throughout the world is synonymous with stored power. 
Millions of cars, in every country, start with Varta batteries. Lifts, 
trucks, electric vehicles and trains derive their driving power 
from Varta batteries. 

Varta batteries provide stand-by power in electronically 
controlled processes and guarantee the continuous functioning 
of nuclear power stations under emergency conditions. 

Hearing aids, walkie-talkies, transistors, toys, watches are 
just a few of the products whose guaranteed functioning is 
assured by Varta batteries, produced in their plants 
in Europe and overseas. -- 

Varta .are pioneers in stored battery energy so 
vital to almost all modem technical applications, and 
our battery research and development centre, 

Europe's largest is continually seeking to create 
new energy conseiving technology. 


•W 


The only commercial battery driven bus service in the world* 
scheduled 16 hours a day - is based-on Varta's prize winning 
system, storing one third more energy than the traditional 
lead-acid battery. 

Varta contributes to the assurance of the world's 
future power needs. Varta power is established jn England at . . . 
Varta (Great Britain) Limited, Hermitage Street 
Crewkeme, Somerset TA18 8EY - sealed nickel 
cadmium accumulators, industrial, stationary 
and traction batteries. 

Varta Batteries Limited, Varta House, Hanger 
Lane. London W5 1EH- primary cells and 
automotive batteries. 

Exem Lighting Limited, Cropmead Estate, 
Biacknell Lane, Crewkeme, Somerset TA18 7HG— ; 
emergency and explosion proof lighting systems. : 


Hugh Colver 


VARTA 


Varta offers more than just batteries 
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n , - v c r-:r- , . • '-tr and - • ' 

na- man rile refiabi^ty of emergency 
- 0:00.1:03^$ -.vi.yv rhe ^osr Office: British Rail, major. 

' ’■'n/p.s|ii..O'ata ^r|asrrilS5-;on' networks put-tneir trust 
. j - t r,.v:ooO v..:^ooai v i;> itieries Because Tunysrone make 
-tr-;.'.-.: a; • Lvneries ava in a range from lOAtt to 

•\ V -0 i-ifernationa: specification. 


TUNCSTONE Stationary Batteries 

power when you need it most ‘ 

--;For oetaile'd ‘iiiformdt'on contact 

Alun Rowlett, Tungstonc Products Limited, Market Har Borough, loiceirtorchire 
'Tel. Harboiough 5 > 61 




16 



Wilson gives Land Bill change leaves 


f ipan mtt - j nurw _r» v^i ir.w^i j . v 


interim sta 


assurance 
on devolution 


, says Meldiett 
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BY JOHN HUNT 


Labour 

nuclear 

split 

warning 


fl AlTAillTl ATI the GOVERNltffeNT .-.suffered following five sears. They tool of planning and not an 

C 91 S 8 8 8 i wliBIBI 88 888 more defeats on-- the- would- *tso have to indicate the attempt to overthrow the present 

M.mL Y X 9/JLVFJ1JL Community Land BUI as the relevant plans and planning planning system.** he declared. 

Lords started an altnight sitting factors supporting . such- The amendment would allow 
to complete the five-day commit- acquisitions. - local authorities to.-argue that 

BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT . tee stage of the controversial The amendment was approfed-fte-puhlic ownership of derated 

legislation. by a - majority of 51 {113-62) mest land was not necessary to 

SUGGESTIONS of Cabimt dis- national life of Scotland, but not „ s majortty of 69 (12M9) Jabera ^esa in secure the proper plaunlns of 

over Questions Of devolu- senaration.” Conservative peers, with Liberal the Conservative. - their areas. * 

ffnn-?n^ StSSlE ,rEb ^tonn° further exchanaes the s“PP°rt- P“ sed an amendment Jo preparaooa ter the alhdgbt • - In other words, tool autboft- 
fnr K-abiS i ■ P sSS£h Prto?Uini s SL? “While we whici Government claimed : M* electric ties would be able to soon much 

iYsembi^ver^me? I SS$ E? ’ “ ES/to more ^ «"£ “£■ £g ’“**'. **“ k ** 

ft. laroW wi»“™ w£ £& ‘ (on^tee White ownership of land. ^"pSpa^s JK 

ter. that “ the Government is and to have consultations npon means that ** SJraum. £5 


(Incorporated in the Republic of South Africa) 

directors 1 interim -statement for 
the HALF-YEAR ENDED 30TH SEPTEMBER. 1975 
The unaudited profits tor the sis months ended 39th 
September. 1975, 'compared with the half-year ended 30th 
September. 1974. and the year ended 31st March, 1875, are 

as follows. Six months Six months Year 

ezified ended ended 

WL9.75. 30.9.74' ; 315.75 



Operating Profit 
Deduct: 

Interest payable 


RTJ00 

12,533 



Profit before Taxation ... 
Deduct: 

Taxation • 


1063 

5^65 



By John Bourne, Lobby Editor 


angj* - mmasss aaSySL^a 

SstV^^ *Su £ Iribwe Gnu? MP m. £ mp S° d ***“ wonld f “*£; resi^Sd L?4 dSSfe— 

wffhto SoTZloid toe tested that this Skid provide °U . £? _ **** :,****** 


Net Profit ........ 

Deduct: ' 

Attributable to outside 
shareholders. ^sub- 
sidiaries ■ 




A BRITISH nuclear test next 


Sl " r nn ^-vosution was Within Norman Atkinson told the tested that uns would provide , iz " . • VT It.. - , w-- upposramv Lora 

? a K « v -te of ore^Stetion PrImT>IiniSe7^ter*»y. a loophole for any local authority JMnl duty winch the fegiri* Sandfwxl said that, the amend- 

a Rnl mps waited to taSw how it SmriSn Mr which objected to the public « 0H ;■ local authorities to men! was Mended to make the 

But MF* *aniea to Know now it nappeneo wnen sax. . .. _ , a operate the land scheme. r.«* nn t n o 


trove«:es. the Government has nouse fhrtest quWtfon hSe ZS as the Prek tad it acquiring development land, he 


ojen warned. was whether or not the Govern- nearly impossible to hear. 

Nearly half Labour’s 223 back- ment would be prepared to Amid laughter. Hr. Atkinson 


argued. 

Later. 


They could operate the land scheme. . planning framework precede Die 

r refusing to r\ acquisition powers in the Bill. He 

ramme for NmOOfn argued that it was only- fmple- 

int land, he - 1U Y WU1 menting the intention' of Mr. 

Once the le gis la tio n was in toll Anthony Crosland. Secretary. tor 
Government operation, authorities in a given the Environment, who had -said 


Deduct: . • - 

Preference Dividend ~ 


Attributable to Ordinary 
Shareholders 


m Commons have *? "IJaanE nn writ ^nree^pd that the PIT should offered another defeat when area would have to acquire that “ acqmsmon of development 

a^d ?h c hove^neatnol to impos . e f JSSSSSL? JStik Sf? i ? \S Sft the ConservaUves passed an beto-een them all the land for land mist bepimmufrfeg.",: 

*{i-e anoche- nuclear lest evplo- t coast utl0naI I g a !£. front amendment stipulating ' that relevant development The Bill Lord Sandford maintained 

anouie. nuciear ie a i e. M Jio tzon. _ along the Treasury sront inpa1 q „ t horitiP S wnulrt havp rn was framed to srart them think- that ~mM 


* • a no [h e - nu clea r lest ex plo- Sg™* coa5tltut,onai move a few .^rteto the left ^ m ^ euX ^pulating that relevant development The Bill Lord 

sion. ' n Thp p«- ne Minister hedzed. henti In ranee of a' working locaJ a ut ° orities would have to yras framed to start them think- that acquisition schemes could 

Tieir ronuesL in tan form of «* 7^- * U? ^ - JSrSSnJS*?”® ° ° S publish annually a programme mg in terms of this and to not proceed sensibly until the 

SS5S 3S - “ ^ te-sxtr-* . sr- “** ~ — 

the left and cemre of the parly, sider he said, and then 

!ii-u-:u;&i£ len Parliamentary pri- ad g e d: “But there is a very Nationalists: “We are proceed- Ti J • j w 

vale sec.-etaries io Ministers. powerful precedent, which I ing with all possible 6peed. We H /\/\T O f||T|l|C 

me motion, sponsored by Mr. would no: want to follow— shall at all times now and follow- JL UU l iiVllllJlltJ ULXJ. V^JLU.l#Xvr y JLU* 

FranK_ Aliaun. a left-wing mem- namely, the application by the ing the publication of the White “ 

bur of labours national execu- Consen-afr-e Government of a Paner be ready to listen to con- ... — ^ . — . ' -w ' mu 

live, does not in fact represent guillotine of the EEC legisla- .aultatiors But the White Paper r| g / vm Kv-rr /\m/4 ^V§- - 

the tail strength of feeling in the turn.” represents the view of the HllyrnSlCn i t X|H. DV CDfl OI J 

pai against another test A Discounting :he insinuation Gove-nment.*’ . «7 

nuriber of Ministers share this that the Government was Urced by Labour backbencher ‘ . 

view but traditionally Ministers draeei"’ its feet over the Dr. Dickson Haben (Greenock RNANC1AL TIMES REPORTER 

do not sign early day motions. devolution issue, the Prime and Port Glasgow), to introduce 


Ordinary Shares 

Gross Earnings per Share 

Less: 

Stock Profits resulting 
from raw - material 
price increases 


' ‘ 146 

■ _ ■ 146 • : 

■ 325 


\ .8,6® 

6.82a 

24 £09 - 

’ f ^3 

. . -. 215 

230 ' 

461 

" T..'2fcki 

8,437 

/ . 6S90 

js&s 


4Lle 

3U )c> 

65.9c 

• 4*H 

ILDc 

72c 

14.7c'. 

^5 


framework was drawn jj ^et Earn in gs per Share 


v.r^ 


Foot admits unemployment may 
approach 1.2m. by end of the year 


Dividend per Share '..:.:. SJlc 

Number of Ordinary Shares Issued. 

Fully Paid 2W40.Q00 

Partly Paid ' 795,000 


20,540.000 

795,000- 


20^540,000 
' '795,000 


RNANCIAL TIMES REPORTER 


ws itself a 
reducing ub- 


*'■ ‘he break-up or ureat Bnam. wusor saic. . we 5na ‘* to relieve unemplo>Tnent in the mem down as soon as possible by Joining the ex chang es' Mr. 

...amajnins Jie effectiveness of Th ! « pro<aect was raised f-rnn introducing legislation at the construction industry was every intelligent means avail- Enoch Powell {TJUU Down S-T 

i“-t Pr f sea iw^° ?«. d the Tpr> ' *»«**»■*« *7 , ® r - eariies; possible moment. It is nromised by Mr. Michael Fool, able. challenged Mr. Foot to admit 

..u_n. necessitate furth.. tes j Teddy Taylor, a junior Minister complicated. Secretary for Employment, in At another point, Mr. Foot that the fall in the rate of fer- 

m .evada. and there migh. he Jn the last Canserrotive Govern- The legislation was already in tte commons yesterday. described the present level of flation necessarily eaused tran- 

— I put u no higher than ment who resianed his post course of preparation, the Prime _ . ... . i,rp m t,i n ™ 0 nt 9C « 9 nmiiini>" drinmi iin«mninrn.ont u 'n M > ra . 


converted 
he scoffed, 
think you 


Pay limit progress ‘satisfactory’ 


BY JUSTIN LONG % 

EVIDENCE the Government has Parliamentary reply. 


did with Frence— not to conduct i* l c* a y construction industry, were fore- to use that rhetoric about facing Later, in a written, reply, Mr. 

nuclear tests P?1V lllTIlf nfOOTPS^ \atKT3PtniT shadowed in the £175m. package the economic typhoon but it Albert Booth. Minister of State 

1 UU1U F 1U & 1C33 aaiistactuiy unveHed in September when Mr. * small comfort for those who for Employment, disclosed that 

ictim i riMr- Denis Healey, the Chancellor of cannot even afford a sail to face the monthly survey of employees 

Qp riff tell nil nQ 0T U ' ,rtN LUNG * the Exchequer, spoke of a care- this whirlwind?** in employment in manufacturing 

JLUaiau JJUU3 EVIDENCE the Government has Parliamentary reply. defined programme of Mr. Foot reiterated that he Indus try. showed that abopt 

seen sn far indicates that the Mr. Albert' Booth, Minister of works, relevant to oar principal wanted to see the appalling rate I25DC0 operatives were on short 

lU Ullcll dll proarcss of toe anti-inflation State. Employment, said in a s ° cial pnonties and which can of unemploj-ment brought down time during the : week ended 

, , poliev is satisfactorv, Mr. Ed- further answer that his Depart- be put in hand quickly and com- as speedily as possible. After August IB.. _• .. .. 

hour longer mnnd Dell. Paymaster General, meat's statistics showed that pleted within the coming year, assuring the House that there More recent figures, based on 

^ said yesterdav. about 5 per cent, of employees In admitting that if present would be an early announcement approximate estimates .from 

SCOTTISH public bouses are to "-One and' a half million concerned in major settlements trends persist, unemployment of further measures to aid the regions, indicated that about 
open an hour longer, but will workers have already concluded since August l had received would be in the region of 1.2m. construction industry, he asked 135,090 employees were affected 

stiil close on Sundays, Mr. settlement* within the £6 limit.” increases significantly less than at the end of the year, Mr. Foot Mr..- Skinner, to take account .of by short time working, in mid* 

William Ross. Scottish Secretary, Mr. Dell told MPs in a written £6. emphasised that he would regard the fact that a reduction-ln the October. • . -. • ' 

told the Commons yesterday. . - " V 


Scottish pubs 
to open an 
hour longer 


NOTES: * ■ - . 

1. STOCK PROFITS: 

As in the past, stock profits earned have been shown - 
separately and reserved to assist in meeting the company's • 
increasing, working capital needs. . 

2. CAPITAL EXPENDITURE: 

The capital commitments of the Croup amounted to R2.3m. ; . 
as at 30th September, 1975. \ . - ' .' 

REVIEW OF THE SIX MONTHS ENDED MTH SEPTEMBER, 

I9 5 The results for -the first six months have been satisfactory. c c C 
Selling prices of . aU our products were substantially^ £-5 r 
higher than last year,' mainly due -to an. increase in the price _ — 

which we have had to pay for wines and.4istjUqd products'^ 
announced in January and an increase in excise duty payable | * 
on spirits, fortified wines and sparkling wines which became * Q j j [ ] Q 
effective in March. lIQIIilv 

These increased selling -prices have caused changes m “ 
the consumption pattern with spirit sales climbing at the 
expense of wine sales. .Overall there has been au i . increase in ’ 
sales. *•' •? 

The Company has kept its costs under tight control but 

has deliberately increased its wage and salary scales partial- , • 

larly amongst the low Income earners „ ■' - 

FUTURE PROSPECTS: . — — 

Contrary to past experience the profits, for the- second half . L ( > j 

of the year will be lower than those earned .inthe first .half. I ” *f II 

A slow-down in the growth of Mnsuinerssxpwditure is *■ **’ 

envisaged and is expected to continue for smne time. Sales | 
of wines and spirits are certain to be' affected.;.;’ j I » ■ 5 J il I 

We are aware of .further increases in the : cests of raw •' 1 ** ** 

materials and inflation continues tp^ impact upon operating 
costs. : }In\l 

However the Group is committed to the Government’s 1 
programme for combating Inflation and will absorb cost 
increases as we do not contemplate any selling price increases r 
rhis year. • ■ ; _ • - • 

’ We have earned the balk of the anticipated stock profit for — * 
the year' in the first six months. • . . . ‘ V- " ' • ' 


:.:Si 


-,r-Vrl 



v 

■.fS 1 


.^Present Indications are thaT the profits for the whole year. . 

.. will not be lower, than, those -earned last year and could show.' — " 

; ajSodesL improvement: ; • '« - ~ I 

\ DECLARATION OF JNTERLM DIVIDENDS - r 

? . NOTICE IS HEREBY GIVEN THAT the foHowing divi- 
dends', have been declared payable on .or about, the lflth , 
December, 1975, to shareholders regjstered in the bobks of - 
the 'Company at close Of - business on the 21st November, 1975. ■ 

1. -ORDINARY SHARES -*./■;•> V- .. “ 

Interim dividend for the year ending 3lst March 1975, of 

S cents per share (last year's interim 8. cents per share). ... 

2. CUMULATIVE PREFERENCE SHARES- ■ 

A dividend of 3J% (3^5 cents per share)- for the, six 

months ended 30th September, 1975. .. 

3. 7i% CUMULATIVE RRPHBMEA RLE -PBEFEHENCg ; ftE 

SHARES ■_•. . • •” -' ■ , 

A dividend of 3}% (S;75 cents per share) for; the six B y jp 
' months ended 30th September, 1975.” . .' VvJ 

The foregoing dividends .are. declared in th^eurroacy of 
the Republic of S^utlHAfrtca- , Warrants; in paynrehtistill be Sg;-'i: 
'posted oo or about tbe\ 19th December, l975 r 4o ‘ wembers at 
; tbieir. registered . addreses or ’ in accoBtiince^'WttlriT.their K} 
.^written instructions. .5. vi. : *>.. 

■ .. Wariunts in payment of . the Preference dividends^ will i", 
be despatched from the - ofllce of toe Transtor Secrtthries. : 
Johannesburg.. • \ T; 

• Warrants in. payment of the ^Ordinary djvidend wili be .•••' 
despatched from the - office -cif the : Transfer' ' Secretaries, . 
Johannesburg, to all payees except those wlth atfdresaes in 
Europe, the .United:. States of America -jod. Canada. ’- dd.- W hom . 
vPayment wiR be made from toe London. Share Tras^fer .Office. 

• payments from the "London Sh'are Trahsrer/- QMca; ’Wil 1 
be ; made in United ‘ICngdotn currency calculated' by reference 
to. the rate; of exchange ruling on 10th December* 1975' w at 
, a rete-not materially different therefrom. • : : r." 

South African Nou-Resident- Shireholders’ TaXahd United 
. Kingdom Income Tax will be deducted- from -the dividends 
where applicable. . ...... .x - 

The Transfer Bpoks and Register of Members in respect 
of. the Ordinary- and Preference shares ' will be dtteed from 
22nd November to 5th December, 1975 both dates inclusive. 

By Order of the Board, 

. W. J. WINSHAW 1 , 

L. A. O. BARTH I P arectore 

Oode Llbertas, 

; STELLENBOSCH, - * *• •*•*->■ •' 

Cape Provfnee.' * - • ' ■ , ; • 

27, Austin Friars, - . • ; .... 

LONDON EC2N 2EY. ' > 

28th October, 1975. ■■ 


Mr. Ross said that following 
consultations on the Clayson | I | A1 | T 
report, he had decided to extend B I ||| 

the evening closing time to Ei- 1 1 v 

11 p.m. throughout the week. h/ 

He accepted the recommen- 
dation for a ” refreshment SOLICITOR - GENERAL, 


‘Daily Express’ withdrawal demand 


datinn for a " refreshment SOLICITOR - GENERAL, air. this nature on the activities of was led by Sir Michael Havers, the Act which could indude gation is equality* untrue. Con- 

house " licence, encouraging the Pe{er Archer yesterday de- the prosecuting authorities. who is “ shadow " law spokesman conspiracy to cause explosions spiraey is charged where there 

SI 1 "* _“5“ s - naH M Ih, hv tee is also a very - serious Mr. Archer said that after very and the charges were pursued, is evidence ttf support such 

ible to adults and children in „ J;',, , . '. , reflection on the prosecuting careful consideration of all the Mr. Archer said: "This was charge and where it is an appro- 

v.-hich parents could have an ,. Da,I ‘. £ \ vp J' ess of i -^| ai V lS -J, n3t authorities themselves to suggest papers. Sir Michael and his team the first occasion. that the Attor- priate charge s> bring. It has in 

-coholic drink, and their child- J«ere nan oeen political inter- jj, 3t pj^er the Attorney-General bad come to the conclusion that ney-General had seen the papers, fact been charged on occasions 

ren a soft drink, with or without ference in connection with the 0 r the Direetorof Pnblic Prosecu- the evidence against some of and this,’ of course, was after without at the same time charg- 

food." . of “k ” ctl a!ld tions or the police or, by- 'in- those arrested and charged was- the decision to offer.no evidence ing a substantive offence " 

But the Minister rejected as :n. tiunatora terror oomoers. ference, counsel' for the prosecu- insufficient “This advice was in respect effour of the accused A leader in today’s “Dally 

appropriate in Scotland at the Mr. Archer, in a Commons tion. would accept such- a veto.” accepted by the Surrey police had been taken and imple- Express” speaks of the news- 
moment a proposal which would statement, also denied a subse- u r Archer said that after' the att <* ’tlw Director of Public men ted. • , . . . paper"s responsibility to those 

have allowed children under 14 ouenr alienation in the “Daily bombs in Guildford and Wool- Prosecutions as the only possible “Neither. "the DPP -nor the “who felt.it their duty to tell us 

into a specified part of a pub. Express" that there had been a W n C h last mar Surrey DOiice had decision in the circumstances." Attorney-General has ^Issued, any before and after the publication 


MPs approve 
Coursing Bill 


Express" that there had been a vvicb last year. Surrey police had decision in the circumstances." Attorney-General has :is§ued. any before and after the publication 
policy oF refraining from chars- on December 10 formally notified s'. On February 3, junior counsel ruling that there shall he. no of our report that they were 
ing people with conspiracy alone the DPP that they had arrested bad appeared on behalf of the more conspiracy trials and no unhappy that their nnderatand- 


unless they could be charged a nd charged six men and a DPP before the Guildford written or oral instructions were oJ what they could and 
with a substantive offence: woman with murder, four men justices and had offered 'no sent to the Surrey police relit- could not do against terrorists 

Mr. Archer reminded the with unlawful - possession of evidence against four of the ■ ing to conspiracy charges In this was. restricted. 

House of allegations in the .explosives, an other, man with accused who were accordingly, case. The allegations made by We, of au ^newspapers, 


\ O-Hrcina Kill Mr. Archer reminded the with unlawful possession of ^evidence agajnsi tour ot tne ■ ing to conspiracy charges in uns 

vouuiUg, tJfiJLM. House 0 f allegations in the .explosives, another- man with accused who were accordingly. case. The allegations made by We. of au ^newspapers, 

THE BILL aimed at making “Daily Express” on October 23 conspiracy to cause explosions, discharged the Daily Express in this regard would not nave published their 

hare coursing marches illegal was which the Home Secretary, Mr. “d another woman with both Mir Archer said: “Up to this are therefore totally without belief if we had not toought it 

given a third reading in the Roy Jenkins had condemned as murder and unlawful possession tune there had been no consul- foundation and thoroughly mis- our responsibility to onng it to 

Commons early yi sterday morn- " one of the most false, irrespon- explosives. tetions of any ..kind with the ; chievous." ~n?.?Sn ^ P u b^ cs 

ing. Voting was IS3 82 for the stole and malevolent Press “There was no intention' on Attorney- General, nnr. with the' “So far, however, far from at i e 2r on ' *. _ , 

Bill, a Government majority of reports 1 have ever seen.” the part of the Surrey police to Officers Department, except publishing any withdrawal, the .. The -caution of legal men 
101- * The allegations were to the charge a number of people, or ac co rda ^ce with normal Daily Express on the following evidence about thtwe con- 

It now goes 10 the House of effect that a politically-motivated hideed anyone, with conspiracy Atforney-Generai day published a leading article °ected with the Guildford bomb- 

Lords. J”fo had be?n loosed on the t0 . .. - . * ' ™ nommated counsel for to? th | jf urpose of which could only wa* insufficient to bring 

intention of toe poJce ft Subsequently, on ,the advice of . Pr ^Sary 14 the Attorney be ‘° di ^ rt 9 S25Z?!F wFiStiS* SSt^toS^S 

A XL __ «■“>»? * of l-* 1 * a SSSSH-- ?en«S hM. re«i,d , requ % SS Sd wS?c£ ’ W te^Sit 


Another £25m. 
BNF capital 


THE GOVERNMENT would pro- . suspects against ana u naa oeen proceeaea wun. ^ er ^ rtalut ' ^ 

vide £25m. additional capital for v, - r h° ni there was a good case. The 'Director of Public. Prose-, was necessary. 

British Nuclear Fuels ■ during Mr. Archer said: “It would, of cutions had received the police After consideration, and 
1975-76 and 1976-77. Mr. Anthony course, be whoHy improper for report and statement on Jahuajy consultation with counsel 


d with conspiracy alone unless' they political doubts have had on the 


Wedgwood Benn, Energy Secre- the Government to interfere with 17. He immediately sent them representatives of the DPP, po coifld also be charged with. some police force— that conspiracy 
taty, announced in a Commons the prosecution process, and, in to counsel to advise Jp the bad granted hi* consent Ito substantive offence.” : - . was no longer to be used as ani 

.. •— «- particular, to impose a veto of matter. The team' of counsel prosecutions for offences under Mr, Archer added: “This alle- effective charge on its own. *| 


written reply. 
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USAfrom £165 return, including ; ' costa little mofe) wiil costyou ^£374 in S^n Francisco 

7 nights in a hotel. ^Bedford); £225 in Washington. (MidTowninn); 

With Pan Am 1 sVVbrfd Winter One Vvfeekers . l16Sirv New York (Century Paramount). And in •■‘T 

you get a return economy flight to the American ci^ most cities, you can chobsebetweenthraefflad.es of ! 

of; yourchoice, plus seven nights in a centrally located hotel. There's also the Roosevelt ffom £22? and the r , i 

hotel.all for less than the scheduled return fare. . V\feldorf Astoriafrom £237 in NgwYork. . 

Your Flight. All prices Well below the scheduled economy 

You leave London Heath ro'^on a regularly * hotdand-aefa sighting tourin-- .' : . 

scheduled 747 Pan Am jet Qipper. Then sample some oud^.^d.wecariiarrangea ^nA^Vwncj.pne. • C 

‘. real American hospitality. Lunch with a choice of ' ^^ er top.racfccallyanyatyintheUSAju'yt;askus. -. , v j* 
Ctv three entrees: twa films to choose from and Great! What do I do now? 

V \ eighttracksof stereo music** to listen to-' ■ just fill in the coupon, and we’.llsend.youa full ■; '. • 

^ the time flies by. - coIourbrachuretellingyoumoreabbutourOne ' 

Your Room. Weekersin the United States. • • ' s '■ 

V \ Yourretum flight plus seven . . ■ Comply ask you rTravdAgent' * 

, \ \ nights in a shared double ’ > ^> x ' “ ' 

room its own pri” l3S) 

v. >. \ \ ' vate bathroom fa 

single room vvil.I TAKE ABREATHOF FRESH AIRVWS ' 

FT/ow/i \ 'R^^rt^ancnTm'dwse^witetsiNiwitAll^arBsd^torii^andGoi^^ 






re3l American hospitality. Lunch with a choice of 
v th ree entrees ; tvra fi Ims to choose from and 
eighttracksof stereo music** to listen to-' 
the time flies by. 

On. Your Room. 

. W V\ Yourretum flight plus seven . 
\ \ X nights in a shared double ’ 


iRWIAM. 

TAKE A BREATH OF FRESH AIRVWS 
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la assessing the UIK-^industrial potential, Geoffrey Owen suggests a look at 


* - 
v 


h.* • 



.'LAST MONTH the Government 
brought over to the U.K. a 
: group of lop-leve! American 
■ businessmen (and ibeir vm’es) 
to take a look at the country 
.and to size cp the prospects ior 
'.investment. Apart from giving: 
she visitors an opportunity to 
tir some not very original 
.'iews about Britain’s sbort- 
.roimngs, it was not immediately 
• >bvious what the trip was 
supposed to achieve. It is at 
east arguable that the money 
night have been better spent 
'.f the visit had been confined 

0 the operations of one vexy 
urge American corporation 

Vftich over a period of 25 years 
as invested heavily in the 
LK., is continuing to do so, 
nd has just chosen the U.K. 
a preference to three other 
luropean emm tries as the 
Manufacturing centre for a new 
inge of products. Since the 
v (impany concerned — Cater- 
illar — is not noted for taking 
n necessary risks, its views 
r 3out the lights, and wrongs of 
ive^tmcnt in the U.K. arc 
North listening to. 

The story began, conven- 
onally enough, with the post* 
: - ar dollar shortage and ' the 
rtreme difficulty which users 
' Caterpillar machines were 
tving in obtaining spare parts. 

1 1950 the company set up a 
- spot in Leicester to handle 
: c supply of American- and 

'itish-made components. This 
~ : is followed six years later 


with manufacturing facilities in 
Newcastle add Glasgow. Luring 
the ’60s, tn. common with 
several other American com- 
panies, there was some shift of 
interest towards the.'Gontincni; 
plants were established at 
Grenoble in France and at 
Gosselics in- Belgium. But the 
UJC remained by - far the 
biggest area of investment and 
this has been reinforced by the 
latest dctrisipnTTf® ... m «*k« 
Leicester the sole fork lift 
truck mannfarturinjj centre for 
European, Afrieaaand Middle 
Eastern markets. 

Why Leicester? The two 
Americans principally con- 
cerned with tho British opera- 
tion, Mark ClemenUr-and Merle 
Large!, can hardly he, described 
as starry-eyed Anglophiles. 
(Clements, based in Geneva, is 
responsible -for Caterpillar's 
business: in Europe, Africa and 
the Middle East, while Large! 
runs the British; company: 
based in London, be also looks 
after the manufacturing plants 
in France and BolgiiiziL) After 
their experiences; id, :GJasgi>w 
and Newcastle,' they Mure well 
aware of the characteristics of 
the British labour:, force 
(especially in traditional ship- 
building areas), the = exagger- 
ated consciousness of class con- 
flict, the inability of 'union 
leaders to control jheir mem- 
bers, and the frequent argu- 
ments over differentials: this 
last has been greatly exaccor- 
bated by successive incomes 
policies. 



Mr. Mark Clement* 

Yet despite' these frustrations 
the Americans have been able, 
through patient education of the 
employees and training of the 
managers, to raise efficiency to 
a level which compares favour- 
ably with the UJ3. Production 
of the D8 tractor, /or example, 
costs about the same in the 
U.K; as in the Ui>. Although 
output per man . is somewhat 
higher in the .U-S- ; mainly 
because of larger- batch sizes, 
this is offset by lower labour 
costs in Britain. 

Caterpillar's policy in Europe 
has been to concentrate the 
production of a particular range 


of machines in one factory and 
supply rhe whole market from 
there. The same approach was 
followed for fork-lift trucks, a 
relatively new business for 
Caterpillar (Towmotor in the 
U.S. had been acquired in 1965) 
and one in which their competi- 
tive position, compared to 
earth-moving, equipment, was 
weak; 

Four possible locations were 
examined — in Spain, France. 
Belgium and the U.K. Spain, 
though dearly superior on 
straight economic criteria, was 
ruled out on the grounds of 
political uncertainty. In Belgium 
the Gofiselies plant had been 
growing very fast — it is the 
European base for hydraulic 
excavators — and was not ready 
to take on another major pro- 
gramme. In France, other 
expansion plans were - being 
considered. 

So the case was made nut for 
the U.K. and in particular for 
Leicester, where, the company 
bad. a large site, where labour, 
relations might he easier than 
in Newcastle or Glasgow, and 
where the company owed a debt 
to those who had helped build 
the" first Caterpillar operation 
back In, 1950. The Department 
of Industry at first refused to 
consider granting the necessary 
permission; there was intense 
pressure nn the company tn site 
the expansion in the North 
West But the Americans stood 
firm, arguing thaT having 
created more than 4.000 jobs 
in the assisted areas they were 


entitled to a reward. In the end 
It was probably the' size of the 
company’s long-term plans — 
involving production. and 
exports on a scale that the 
British-owned fork lift truck 
producers had hardly dreamed 
of— which persuaded - the 
authorities to give way. 

There is no certainty, of 
coarse, that the long-term plans 
will be fulfilled. Much will 
depend on the evolution of the 
market and on Caterpillar’s 


investment pay 


BY NICHOLAS LESLIE 


AROUND THE END of the 
1980s. many companies with 
packaging interests were 
afforded ** glamour stock " status 
by the London Stock Exchange, 
which thought that this was an 
industry with great potential. 

'But fashions come qnd.go and 
packaging proved to be no ex- 
ception. Its decline from favour 
was precipitated partly by an- 
other Industry gaining popu- 
larity — a common factor — and 
partly also by some problems of 
certain companies which did not 
stay the course. 

For packaging is a highly corn- 


4*§?S 


ability to make a success of a j petitive industry and not least 
business which is more cyclical i among the competition in that 


and requires different marketing 
methods than its traditional 


period was Reed International, 
then being rapidly expanded 


activities. For while Caterpillar l under the™ firm hand of Mr. 
J* the acknowledged world i ^ <now Lord) Ryder. 

leader in earth-moving mach- . • 

inery (Komatsu and Fiat are }..■£. ^ P , a f Hm ! w Up 
probably its closest rivals), in 

fork lift trucks it is still some th l f?“ sh *£“* J 

way behind the American !?»«* a »P“ r t0 have established 
leaders (Hyster, Clark an fl 1 ** as an ab e competitor witinn 
Eaton) all of whom are well- j Packaging industry is Cun- 
established in Europe; there arc J e,! ® 0,dl ?g s ' a P n ” te c0 ” cern 
also some strongly entrenched J based at Chelmsford, in Essex. 




Mr. Norman Essex in part of the plastic division’s vacuum forming 
section. 


national " companies like 
Lansipg Bagnall in the U.K. and 
Fenwick in France. 


Success 


The significant point is this. 
The Caterpillar management 
believe that they can make a 
success of fork lift trucks and 
that the UK is the right place 


Not least among the attributes 
of the company is its record as 
an investor in plant and equip- 
ment At a time when exhorta- 
tions are being made tn industry 
to invest more. Cundell can show 
an admirable record on this 
front 

In fact. Mr. Norman Essex, the 
chairman (and a major share- 
holder! is unwavering in his 


tUSINESS PROBLEMS 


By OUR LEGAL STAFF 


ipeline damage 


In the course of laying a 
ellnc through my farm, an 
. company did considerable 
nage and agreed to pay £500. 


LOCAL 

AUTHORITY 

BONDS 

very Saturday the 
inancial Times pub- 
3hes a table giving 
•tails of 

)CAL AUTHORITY 
- BONDS 
tt offer to the public. 

-or further . details 
please ring 
; 1-248 8000 Extn. 459 


My solicitor says this Irwrt liable 
to tax, but I have.- received 
another opinion to the -contrary. 
Who is right ? .. V 

(h) Other valuers In tije.' district 
presented their Mils for assessing 
damage in other properties to 
the oil company, but the company 
would not agree to pky all my 
valuers' fees. Should they not 
do so? - ■ . 

Must I get mixed up in the 
matter? --. • 

(a) We think .that your 
solicitor is right— afirinaing that 
no part of the sumpaid to you 
was m respect of ahy hiaim for 
loss of earnings. ■ 

(b) If the valuer was retained 
by you, you have a contractual 
obligation to pay him, his -fees- 
You can then seek tfc recover 
from the oil company tbe amount 
which you will have paid to the 
valuer. The system 'of valuers 
presenting tho ir accounts direct 
to the compensating company is 
only a convenient way of “ short- 
circuiting " the more roundabout 
course indicated above — you 
have qo right in law to require 
the convenient course to, be 
adopted. ; • 


Business^sold to a 
charity 

I am forming a charity trust 
out of a school previously run as 
a business. The goodwill. In 
which there wiU be a 
considerable increase since 
1 bought the school lock, slock 
and barrel, and the other assets 
will be taken over in llie form 
of an issue of debentures. 

What is the capital gains tax 
position, where the goodwill 
has not, in fact, been 
realised? 

You do not give us sufficient 
information for a reliable 
answer, but it may well be that 
you are liable to assessment to 
capital gains tax on the differ- 
ence between (a) tbe market 
value* of the goodwill at the 
date of the contract , for its dis- 
posal to the trustees and (b) its 
cost, i-e, an appropriate portion 
of the lock-stock-and-barrel 
purchase price and incidental ex- 
penses. The fact that an asset, 
is disposed of for paper does not 
necessarily postpone any - lia- 
bility for payment of capital 
gains tax. Tbe transactions which 
you are contemplating are beset 
with tax pitfalls and yon would 
do well tn seek professional 
guidance before proceeding. 


Winding up a 
company 

Two years ago I bought a new 
£100 company. I Increased the 
capital to £2^00 and traded for 
12 months, then ceased. 1 have 
cleared all liabilities and have 
in the bank £2,000. I am told 
the poly way 1 can get It Is to 
liquidate the company. How? 
Will it cost much?. 

It is correct that you cannot 
recover the £2,000 except on 
winding up the company. Since 
the petition to wind up should 
be unopposed it- would not be 
very costly to achieve this. If 
the registered office of the com- 
pany is within the jurisdiction 
of a county court which has 
bankruptcy jurisdiction the wind 
ing-up petition can be dealt with 
in the county court at slightly 
lower cost 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries vnU be 
answered by post ax soon as 
possible. . 


to do it from. Naturally the j idea!. Talking of the time in the 
directors of the parent company early 60s when he began on an 
in Peoria, Illinois, took a good | investment programme which 
deal of convincing on this point 1 has transformed the company he 
especially after all the gloomy} says: “My ambition was to re- 
prognostications about Britain | house all our operations in 
which have been put out by j specialist modern ground-floor 
American commentators; if the j factories. This continues to be 
country’ had voted “No” in the! my objective. I want one day to 
EEC referendum, their doubts ‘be able to say that our equip- 
wonld have been even greater (ment is the best for what we 
ahd it is not certain that the want to do.” 

Leicester project would have The company was founded in 
survived the inevitable re-! 1893 by two families, the Cun- 
appraisal. But after 25 years in j dells' and the Eves,* but their 
which Caterpillar’s exports from | influence has long since dis- 
thc UK have risen to nearly ; appeared even thoueh the com- 
£100m. a year, they know what jpany remains private. Tbe 
is involved in using the U.K. as i original business was making 
the base for supplying world ! cardboard boxes, an activity 
markets and they know it can j which is still a major part of 


be done. 

There is no sense of com- 
placency on the pari of Merle 
Dargel and his colleagues. They 
are convinced that with all the 
advantages the UJEC has got (in- 
cluding relatively low labour 
costs) the country— and Cater- 
pillar — should be able to do 
much better; they hope to be 
able to demonstrate at Leicester 
just what can be achieved. 


total operations. 

Other activities developed 
over the years included the 
supply of corrugated paper of 
various types and It was this 
which was to form the spear- 
head of the modernisation pro- 
gramme. 

Mr. Essex, who joined the 
company in 1946 at the invita- 
tion of the ' then chairman. 
Colonel Cavendish, made what 


he suggests was his " most im- 
portant impact ” on the com- 
pany by concluding. that its old 
multi-storey factory in the East 
End of London “was not going 
to be the one where wo could 
survive as profitably as wc 
wanted to be.” 

This led eventually to the con- 
struction of a singlerstorey fac- 
tory in Chelmsford into which 
corrugated paper operations 
were transferred. At the same 
time, manufacture of corru- 
gated paper — rather than buying 
it in and cutting to customers’ 
size — began. 

That was in 1960-61, a point 
at which the Industrial and 
Commercial Finance Corpora- 
tion entered Cund ell’s lives to 
provide financial support for its 
expansion. 

Cardboard boxes, together 
with the carton and printing 
division and specialty box and 
container operation remained in 
London for a few more years 
until the transference to a new’ 
factory at Witham (near Chelms- 
ford) of the printed carton 
business. 

Then, in 1966 the Cundell 
family trusts decided to sell 
their controlling interest. Mr. 
Essex, together with the ICFC 
and some 30 other people bought 
the shares and this formed a 
prelude to the reorganisation. 

A small plastics packaging 
operation had been set up, 
further factory space was built 
at Chelmsford and Witham and 
factories followed in St. Albans, 
Barnstaple in North Devon, 
Luton, Swindon, Northampton 
and Danbury. 

At the same time, the Fast 
End factory was sold, although 
a presence in London remains 


with the specialty box and con- 
tainer division partly housed 
on the ground floor of Bryant 
and May’s factory. 

All but one of the factories 
is low-rise. This, says Mr. Essex 
is because costs ecalate rapidly 
when a building goes above one- 
storey and in the packaging in- 
dustry there is a large raw 
material storing requirement 
which is easier and cheaper to 
house at ground level. 

In competing with giants like 
Reed. Cundell sticks to what it 
knows best. Thus, oh the cor- 
rugated side it does not at pre- 
sent intend to take on the big 
companies with very long runs 
of the widest type of paper. In- 
stead. it specialises in the 
smaller papers and runs and 
hopes tn stay ahead. of the com- 
petition with its flexibility and 
speed of delivery. 

Out of the plastics business — 
making such things as cosmetics 
containers — has developed a 
machinery manufacturing busi- 
ness as a result of Cundell not 
being able To find exactly what 
it wanted of a machine. Mnch of 
the machinery in its plastics 
manufacturing division is thus 
now its own. 

Mr. Essex admits to the com- 
pany currently feeling the pres- 
sure* of the economic situation, 
but feels Cundell is in a strong 
financial position. In the three 
years to August 31, 1975 turn- 
over has risen from £5m. to 
£8.81ra. In the same period 
almost £2m. has been invested 
in new premises, plant and 
machinery. Despite the econo- 
mic climate, Mr. Essex plans to 
continue his investment pro- 
gramme, even if on a slightly 
reduced scale. 
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We think the Telephone 
iperatordoes a splendid job- 
often in conditions that are 
hindering instead of helping 
efficiency. 

So now weVe perfected the 
Thom Ericsson PABX, we are 
convinced that the best way to 
ensure peak efficiency is to be 
sure of good operating. 

So with ample evidence in our 
files thatoperator keenness and 
involvement are today in direct 


advice on matters like: 
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Operators? room layout Siting 
of operator positions to maunris 
fatigue. The right choice of 
furniture, furnishing s and 
personalfadtities. Built-in 
drawer space. Easy access to 
directoryinformation. 


A complete appreciation in feet 
of the environment you must be 
able to offer today. 

Its a service that comes with 
the installation. 

A Thom Ericsson PABX offers 
many superb facilities. It will 
switch itself to night lines- 
automatically. It will hold on and 
ring back when an engaged exten- 
sion becomes free-autoraatically. 

A dozen facilities like these help 
cut costs, save time, save labour. 

Installation is trouble-free, 
delivery dates are good and 
remember-a Thom Ericsson 

PABX 

ISmi 


PABX can build up like bricks as 
traffic demands. 

Makes sense? Makes your 
present system seem a bit ancient? 

Then get the full facts -write 
or ring Dept KT7 PABX Division, 
Thom Ericsson Telecommunica- 
tions (Sales) Ltd., Viking House, 
Foundry Lane, Horsham, Sussex. 
Telephone: Horsham 64166. 
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THE FINANCIAL TIMES John Elliott examines British Leyland’s plans, announced yesterday, for greater employ^ involvem^it 
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RITAIN’S motor raanu- committees on all mainsubjects’ Ryder report came down against mitiees and their membership stituencies where they bo& plant .. com^e^ meeting ' , 
torturers are now trait such * work scheduling, opera- Jfjjui heingrun- group-wide governswho ate °ntta W* l«c the weekly uu^ the ctaMum^. 


WEDNESDAY, OCTOBER 29, 19*3 


Cost of the 

VUJi VFJL l AAV' is British Leyland, which yester- 

day announced its plans ' for 

^ -n n involving shop stewards at three 

tAmiM 1, /VWT levels in the company, while 

■ £*■ ¥¥1 Bill 111 V - Chrysler is talking with its 

1 ((I ill. llUliV T unions about a direct involve- 

JR. •/ nient of shop stewards in deci- 

COMBOS MARKET FARM a year ago and during the dis- jj“ , “fi!hop“LwL5Sr 
Ministers meet in Luxembourg cussions on the Community d ;_pp tors More Quietly, Ford 
to^iay for a belated, initial Budget last mouth, but they „ r p re p arin g plans for 
attempt at the stocktaking of have not aiv.3JS followed up j nvo ivlns its union representa- 
the common agricultural policy with reform proposals. Yet their .. . decision making and 

(CAP» which was first dilemma :s becoming, typical of Va uxhall is also thought to be 
demanded by Wert Germany the Community as a whole: taking initial steps along the 
more than a year ago. It should unless expenditure on agricul- same 

be an important meeting by any ture is brought under control. This activity towards greater 


industrial democracy with unrysier seneme will also oe ue a wp u« ■cuhmuhb. «** jtouuh* w haw* - — ; -- — .. . . .... • . 

sweeuina changes°in how their topped off with two shop stew- the different. divisions. argued that representatives to they will onjy be restacted to- sedatives ,t0 — **jswn : 

factories arerun and how they ards sitting on the Board of the Now shop stewards, are these committees should’ be. where they have members, not njakmg, committees *jM»r 

involve their employees in deci- company— an Innovation which about to start the complex elected by the wnriUbree where they work. ■' ^ 

sion making. Leading the field the Ryder report on Leyland business of preparing the tiers separately from shop steward .. Now the complex and poten- M«ovene& -: ^y wraj 


a whole, of postponing decisions where a dynamic Community j, nw . they might participate in 
and doing nn more than con- ought to be expanding. The ti, e companv’s affairs, and many 
tinuing toe general process of CAP in fact, which was once ot her personnel managers and 
review - the showpiece of Community company chiefs are now turning 

unity, has become a drag on tf, e i r attention to a subject 
m.agei Commun-:;. progress. which looks like coming to be 

The single most important fn the past, it would have regarded as the panacea for 

fact that the Ministers have to been said that such a proposi- industry's ills in the same way 

face is that the GAP, as it tion would have been entirely that strike laws were being 
at present stands, is giving the unacceptable to France; there- eagerly embraced in the late 
Community a b2d name. It has f °*e the attempt at reform was 1960s. 

become synonymous with hardly worth making. More ^ j| r _ p a t Lo W jy, Leyland's 
surpluses— more than Im. tons recently, however, the French personn el director and the 
of skimmed milk powder, attitude has been changing. The architect of its participation 
SOO.nofl tons or so of beef, the French Government to-day is at plans said recently: “ Employee 
wine lake, and a possible sugar lea ^l a s Communi^’-minded as participation is a delicate flower 
surplus to come. It has become any other member, and probably ajJ( j is my worr y ^hat unless 
associated with hish prices and. more than most. It too must be we are a jj careful it will either 

increasingly, with financial °P en 10 the argument that if w jther in the ■ frost of 
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• Svebu^Ss starts of dividing would alsoelect. representatives ... v , 

S Leyland’s car plants into the- to ^Chrysler employees' reprev -• • . 1 

590 constituencies — a task on.- Sentative council, . -v . ^ W S 

■ which the conspiracyminded • would send.,' .3 

will thrive. When this has been ^reseitatives- oh -.to. the. com-. 
tone — it could take wee *s pany-wide management operat-.. . . j 

;**z n portef I 

ST”® £S£Sf ^JS2S!?3L?lS2!-' - : 

for the company** Board. This • . ' ^ 1 

takes the stewSds into toe de- . ' ' 

meat presen ..vary- ■. daon-malcing bodies— although ; 
r The subjects to be handled only with a minority representa- 1 
by these committees coyer tton since there Will be perhaps "’•S.'JI 

almost all Leyland’s affairs, ^jniy four stewards on the com- 
-although it is - thought that , pany^s 18-mart operating com- * ’ ;V- 

initiall y — when many. of... -the zujttee 'for example. • - . ■*' 

^iop stewards will is any' case ■: 

be highly suspicious and ultra There is prevision., -for : ‘ ' ;•? I 

cautious— manpower and. em- failures- to agree.” Stewards,' '_ ... -a-'-nte^ 

.ployment problems will pre- will -be able to refer disagree- - 
dominate. Each committee is .ments back fixun the operating 
briefed “to seek as far as committees to the plant .and- 
_ possible to reach agreement . . . company committees which in 
while recognising that executive, turn could send their disagree- - 
. responsibility rests - with ments into the company’s dis- 
nianagemenL” This giyes putes procedure. But- this final 
.. management the executive point may be. limited- to employ* . 

- power to go ahead if there is a ment^ ^ matters, ^ ^with management 
failure to agree, but also raises playing, its executive role in . 
the question of what the other Spheres '-rr for example 
.'..stewards then do. there would be no desire for a - 

The briefs for the varying disagreement ;over car; design ' 
tiers are wide. The plant com- to go to arbitration. ' 
mittee’s prime task is “ to work U-_J .. ... 

out . . . more efficient means and a llUs ^117** anudst 

methods of production and im- “•* , p flpor ■Wction, man a- - 

provements in the ■ . working a Sl e ^ Ma 4 P0 ^ ^ ” 

environment of the plant " with- and .the , rest of the 

, in the plans laid down by the troubles^ which .go to make op 


assnciaied with htoh prices and. more than most. It too must be wp aPP al , irrfiil it will either Mr * pat Low ry (left), the personnel director of British Leyland. has described employee mittee’s prime task is “to work V ; : " 

increasingly with financial open to the argument that if ^-ithor in tHp • frost of participation as “a delicate flower." Little is known, however, about the enthusiasm of shop . out ... more efficient means and Wiivnres. anudst 

scandals as farmers and middle- ^ CAP in its present form is raana p eria ] suspicion and mis- floor worker s these at the company’s Longbridge plant (right) to engage in industrial methods of production and im- riSSnSS 101 ^ 

men lake advantage of Com- an obstacle to progress else^ trust B ori more likely in my - -democracy. provements in the . work^ pretogawe^poht]^ 

m unity regulations. It is no where, tnen at the very least it ™ ^ perish through over- - • ;. environment of toe plant ” with- ^ 

longer, if it ever was, an b® rMxamined. Certainly 5^5,^ t0 bot house of shted away from, saying such from the plant level upwards, elections. But Leyland did' mrt 1118 P 1 ^ laid down “ e jndustrv’K Drabfems rpmain D in 

instrument for structural Ibe assumption that proposals our system.” a development should not hap- The bottom plant level tier in do this, with the backing of car -joint management copf- fa - . The' KnepiaT^rWpm 

reform. The draft Community for reform will run into French ^ a - re ference first Pen until, there was an overall Leyland’s car division win com- Ryder, recognised the rate 'of - 3L whos ? i . llr8t I t89k “ ■ ^ 
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reform. The draft Community will run into French ^ ^ l reference first Pen until, there was an overall Leyland’s car division will com- Ryder, recognised the role of «5L whose first task is .“to 

Budget for 19^6. for example, ^_° * n f ^ to the problem of persuading Government policy. prise about 35 plant committees shop stewards and accepted that ChryJe£s and Leyland’s is that , -'.4 

amounts tn '.obn. units of taken 35311 excuse for inaction. managers t0 change their On the surface . therefore it each covering both manual and only . shop stewards could 60 rtioil'toof Shtostructure ot ■ *rt' G f > 111 

account ( about -3- 1 bn.). Of (Guidelines attitudes enough to form a looks as if Leyland's shop staff workers. These commit- qualify. This effectively ruled desigper. producer and seller of congu j tat j Qn has been built ud 1 , v 

tn:s. over 5bn. units will gn to partnership with shop floor steward participants will merely tees will elect shop stewards out any participation by non- cars - and managerial attitutTes have ; 

agricultural price support. The Ministers to-day should workers. It was also a reference be acting in an advisory role representatives to three unionists — a stance which many Specific references are alto ■ been Primed problem*: I 1 -*' 4 

Only a little over 300m. units avoid the details in which they to the heavy pressure the TUC while Chxysler's will be asso- divisional joint committees companies and the Conservative made to subjects such as health vvill be raoza^acute in - - -■ ,- 3 y 

is set aside for farm have so often bogged down in has been exerting for union- dated with the actual decision covering power train, body Party would not be prepared to ^d safety and the quality Chrysler where the actual mans' *' 

nodernisarion. the past. What is needed is a based worker directors — a making. Proponents of the and assembly, and service parts accept working life, but in reality the ger i a ] structure* o3f the tomdanv ' . 

-All this is grist to the mill of c ‘ ear set ., of guidelines to which subject which is now to be two schemes disagree on their plants. The number of shop brie£s are M wide ^ th®s« tn be intoreenatnA at w V 

the anti- or reluctant Mar- JJf 1 detmls can be added teter. examined by Government relative advantages. Each stewards sitting on each of these thal each ’P 1 ™ 1 want t0 . mak ® them - JJ points ^ ^ bv ^ 

keteers. More important, it should be ^elimination inquiries. scheme provides for manage- divisional committees will vary 2&JSL al50 not ' d “ r ^ ” : ■ 

hss been the cause of practicallv of measures which encourage in all this, however, Uttle is ment to have the right to f rDm 16 to 43 and they in turn S S “ referring back will be done The .existence of tWto acute .*«■«'] 

every outburst against the Com- f ur Pluses. Another should be really known about how keen make an executive decision . v^i ^nd 15 shop stewards to “2°-!” by the stewards - For example.- problems steins. from the. fact . 

m unity by Chancellor Schmidt to . restJ [ 3in increases in support shop floor workers are to engage where agreement cannot be th e top caj- j 0 j nt management P od ^ of sh °P stevrards.men who when the car council debates that it is the financial mtos of 

o; West GerrnanvHert SchSidt pnc f s b f y ^ng them to the in industrial ' democracy- reached. The Chrysler' plan tteE fa tm ttlrtblSy W °^ d « 8 onto the ptent com- where to build a new car these companies which have led , -• 

is not a reluctant Marketeer n . eed5 of ^ modern and effi- whether this is merely aimed at does not give the workers as ,^3 elect worker directors nu ^®? s - The stewards objected (which Leyland management to the rapid advance . of- sfabfr 

He has reached the sta-’e how- Vt ni farra ' A. 11111 * 1 raisht bet0 participation or at eventual big a voice as might be thought were ttey w totrodneed at l? this !? in ^ P** 7 c ?? i * ^ Assumes will interest stewards, steward involvement The mare- ' " " 

ever where he can threaten ?o I l ke T re d,rect accoum of control. because they will be in a min- ^atotote mnxKmced 31 it out themselves; they., also more than whether it should be relaxed and low key appnto -f 

block Community progress in ' B '"terests of -Community Nevertheless, schemes are oritv on most of the committees ' claimed special advanta^ps for .will the stewards want planned .by forward companka- ''*'*£3 


tia i, grist to the mill of c i ear set .. of guidelines to which subject which is now to be two schemes disagree on their plants. The number of shop nN , WMa a briefs are as wide as those in- t t ^ immeenateA 

it:- or reluctant Mar- jjf 1 detaite can be added teter. examined by Government relative advantages. Each stewards sitting on each of these thal each v ° lv ^ want t0 , mak ® them - £ points bv ^ 

More important, it °» e should be J 8 elimination inquiries. scheme provides for manage- divisional committees will vary SiJtato ^hJ2SE?«Sh te also “L d “ r Sf* 

a the cause of practically of measures which encourage in all this, however, Uttle is ment to have the right to f rDm 16 t0 43 and they in turn “referring back wiU be done .. Tbe .existence of those acute 

ok..... o surpluses. Another should beiwoiiv bnnwn ihmit hnw iwm) malrp an PTPnitiw> dprisinn ..^n > 1= or wuuia eieci, 1 rum its hv the stewards. Fnr examnle - nmhlpmQ ctwns fmw i-Vio tarf 
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block Tommunitv nro^rev; in V™. r m,HU, v wevertneiess, senemes are oniy on most di uib cunumucra ***+*»> uic piannea.py rorward companies- 

anv othe area where the soend- c0 P suln l ers - a™ 5 are not g oi ng ahead and those at Ley- -and there will always be the ^ ^ se ? or stew ? rds m to 8° back - with ^ the ***** like Forti. therefore, may. taive ' 

fag of mnnev u in reived urdess , ] hcy ,- ar f e t ^ land (which could be used else- spectre of Detroit in the back- tees that the “big name shop every plant. . / financial details to their plant more chance *f long term toe-' 

somethin’* i; done to limit ex- pohey of at least where by the NEB) arid ground. On .the other hand, \f stewards-r«uch as Mr. Eddie The eventual compromise was conunittees- aronnd the country, cess because they can be pre- 

penditure on agriculture SenS * 1 ° w™' Chrysler are probably the most managers iai Leyland ignore that there tciU be constituencies or wU.they be prepared to act pared in less, of a hnny,;. : On. ; 

Thp German? ir k imp havt* me , ts ’ has been lacking advanced. Both are based on stewards advice and are then steward at Traimph, in means tlxaX each car on their-own-at the car council the other hand, a growing num- .' 

not beenmodels ofcoSency 2JK *S *11? li d ° involvement of shop stew- proved to be wrong they will be. Coventry f ^dMr. Derek Robin- ^ n0 w has to SfdividS imo '^1? ber of com pantoA™*! agree 

It is they who have called the CnntinuLi r Si s ,tS? IIt -,i the ?' and keep full time union accountable to the NEB. son, the AUEW senior steward between eight and 15 constitu- Chrysler is far less. well ad- with Mr. Bob Ramsey,* .Ford’s , 

loudest for reform— during the hrinp th« rS?** ° n l y officials well in the background. While Leyland was drawu^ at Longbridge, will emerge on enc jeg) but that /here will only vanced in its plans, partly be- industrial relations director.; He : 
row with the French over nrieps rfiwmttp 6 further into Both also involve tiers of joint up its proposals a year ago it the top committee. This is be elections where the shop cause ir has offered them as part told a personnel managers' con- 

p pure. management-union committees, also started to hold mass meet- causing some resentment among, stewards fail tb agree among of an overall deal with the fefence last week: ' "Manages ' 

But there the similarity ends, inss of shop stewards with top some of the workforce who feel themselves on 'who should go unions which -would also em- merit will have toraccept^that 
* Z- mr m. ■ committees vpill oper- management These will con- that industrial democracy forward. This effectively gives brace' national wage bargaining we ‘are now. frilly in. ttfe' 'age 

v cUb trffl ■ 111 ate alongside but separate from tinue alongside the new paztid- ■ should be what it pays and ‘ ^ bigger unions the maximum and the acceptance of .arbitra- when the individual company is . ' 

f Wwinaiv the company's ex i sti n g^ ipanage- pation proposals announced' should be based on all the power, hut it also provides for tion at the end of disputes pro- only going to progress^ achfeye 

»’■ ment structure while 'Chrysler .yesterday for both the car smd workers deciding who should fail-back elections where major cedures. Its short-time working objectives, play its full part 

tj M t is taW “8 shop stewards directly "the truck divisions. Each divi- represent them. dissent builds up. In addition, plans have also soured relation- in 'the nation's- revhraT with the : 

illUSISi fV " int0 existiu s structure of sion will -have a 'three-tier The basis of the whole struo- whereas shop stewards will ships. • . full and wilfirigcoBsexitofits- 

J decision making management structure • but. because the ture is the plant level com- only be able to stand for con- The Chrysler proposal is for employees! and reprefeehtatives.’* -i 


‘Investment 9 in 
Industry 

ALFRED HERBERT, which rather like Concorde in the air- 
over the past 15 years has craft industry, will absorb funds 
established a reputation as the which could he used to better 
worst managed company in the effect elsewhere.. There is no 
machine tool industry and the evidence that alternative uses 
one with the most intractable for the money were even con- 
problems of obsolete plant and sidered; given the need to 
obsolete products, is to become restrain the growth of public 
a wholly owned subsidiary of spending, a greater degree of 
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one with the most intractable for the money were even con- t IX ’■ " ■ Times.' Trelford was then 25, dismissal” to “Overtime,” consumption increase 4 per 

problems of obsolete plant and sidered; given the need to TrOlfOrCl WII1S which probably made him . the ” Redundancy Equal Pay for cent, and, the company claims, 

obsolete products, is to become restrain the growth of public a fdr Stottn* 8 ®* editor of a national Women,” “Disclosure of infnr- its own toare rising faster. It 

a wholly owned subsidiary of spending, a greater degree of news verterfav with P the" n ^ W5 P a P cr tbe world. While mation " and “ Multinational will take some time for the 
the National Enterprise Board, selectivity might have been in Scottish DailvNews liouidator “ ^ firica l , be “ me a C0TTes - companies.'-’ Pay has been ex- shortage to abate, and distribu- 
Taxpayers are being obliged to order. «r 'rtomiTA ®i»dent _.f9r-the Observer, The eluded from the initial series tion will only really get into its 


Taxpayers are being obliged to order. wamioe that sale or closure Dondent f& r the Observer, The eluded from the initial series tion will only really get into its 

provide over £2§m. to buy out Since ^ conservatives were would have to be sorted out by BBC: He joined hut the BBC promises to take stride ones -.the usual seasonal 

existing shareholders and to the aut hors of Section 8of the the' w^k-en? mid the' ending “ deputy news up *>“ delicate subject in the downturn iri sales takes -effect— 

inject enough funds into the A - * ^ editor in 196d. seennd. vear. when the nresent m lavmen , «! lammatre' when ilia 




inject enough funds into the Act the “thTotewS ‘ 

ivhU^ the ke F?fim Tescue of Alfred Herbert is'tak- with., the , choosing of a new ■ 

Reiner the £ 26 m. is enough in g place, they may be said'to editor. . . • 

to iSSSm? sfnee tto Govl " 1 “ 0n j“ Tr ^ d ' 

tnent published oo asses, Ltffl £££. SS tlufa weR eltiS 

"nd no f“^o y u £ , SI “■"« Herbert SKlISS hSSt 

SI f! hf in 5 came up - ,or examination, editor for the past six years. ■ 

health ^ Bn'tito Inland l nsisted co ° tr, ^ ti " n Most important, he seemed to 

Md W the public wi gWen ^ C fun . ds . should be carry the benediction of the out- 

ana syi tne pud nc was given matched by a similar amount going editor David 'Astor. For 

behhid mSl8 thp int0 Governmen?s £r0n ? commercial sources; a Trelford and the other candi- 

behrad th ® market test for the investment dates there was the unusual and 

decisions, since the relevant would have been maintaine(L ^ fSrS harrowing 

published ' Cl K 2 of Sng in a raj 

forMustn-MrErirvTrS ^^^obRgdUou” on™ “e ^ ’T P “- ' f , 

was unable to do the same on Swenunent to retSi it to the u ^ s ?. ectl . 0 “ was C ^ J ed , 0 ? t 
Alfred Herbert is unclear. w^Tbe gettiS ^ ^ed by 

5" “Sr 5 Jii ... °fa Goodman, but not mclud- 

the worst of all worlds: the , e Ast Actually this body 
management wiU almost inevit- tnv 


Receiver 9 2 in s Astor. Actually, this body 

Equally unclear is why the ably be subject to interference SL^but 11 ^^ 7 ^pSanto 
Government rejected the recom- hom Whitehall, while its per- ™ me^the 

mendation of the industrial fonnance will not be subject to 

Development Advisory Board, market disciplines. representatives Of the National 

made some months ago. that the ■ P Union of Journalists. It was 

company should be put into the ManUgement unusual process which 

handc nf a mnaiver There is meant inevitably, that the candi- 

no economic commercial or ^ dD u bt NEB will try to dates’ identities eventually 

"str.Sc™ S why shie L d . comi>aDy from too became known. 

A.^THerbert^bo n u,d be No nation^ 



“It will- give them more 
time to rationalise thebg 
cancellations.” 


second year, when the present in laymen's language* when the 
easy-to-under stand £6 policy is porridge eaters get the upper 
expected to have been super- band. » 

seded by something else. - -• 

J To accompany the television ~ i i " 

series, the BBC is publishing a L6SS bSVS 
special book to he/lp viewers 

understand and think about the Financial activity in the City 
problems raised. . may have diminished but the 

Len Murray, the TUCTs no sign of doing 

general secretary, says the aim |°- .order to improve the 
of the project is not to train flow * 11 “ Panned that over 10 
people in new bargaining tech- P® r p en ^- of the Square Mile's 
niques, but “to encourage dis- P^ r ^ng meter spac es — 15 X out 
cussions about the issues, fe ® 1,415 are to be scrapped, 
increase ordinary trade r ^ ie .- immediate impact, 
unionists’ --understanding, -and spuming that the recommenda- 
their readiness to play their ^ on ■* s ' app toved . to-morrow by 
part as workers on the shop Court of Common -Council, 
floor." will be nil. since all the bays 

concerned^ are: currently sus- 
: * : : : pended for one reason or 

Cialra famrna another, At leas? there should 

■ l ctrvt2 laniiMC be some long-term saving in 

Remember tim -sugar and toilet 

paper shortages? The South-east £jfL5 ^-L 500 

is suffering another famine not - re - ^ °f -.* c t* on - with a 
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'PLAY SQUASH 
AND BE FIT' 


by Joining SQUASH MAN’S- 
CLUB (fouiulad 1974). Annual 

- subscription £5 . 60. 

M«fnb«r» orrjoy:- • - 

-Playing at thaflnauaquBsh dubs in 

20% dtecount on thsir egr insurancs; 
Accident cover . when ' playing 
squash. 

TOKdtecoufawhh Avfaanif Godfrey 
Davis car him.. 

■ 10% 'dlscaunt with -St Christaphns 
Motorist Assn. . . 


Msmberehlp of over 3B health dube. 

10% discount ar holds with sqtw*. 
courts. 

\ Plus other useful benefits. - : . r . « •_ 

- Telephone for brochure (any 
-. thn*)' — Leigh on Soa (07U2): 

■ 7121 SB- or write Membership 
Sec. 33 Hadleigh JUL. lefeh o» 
^ea, Essex SSS ZDY. 
PhttBpintttliadYtrGsaamittoYB** ' 
■Company noth* board, oof- ttfc :. 
your friends amt businass jssocfrtnf 
about this unique concept in squash . . 


.peak of 300 -useless at the same 1 


quite so serious, but with a gme ™ 

far-reaching impact for the 

breakfast .table., Kelloggs’ — : — — — 

ubiquitous cornflakes. and | a,- 

indeed its other cereal lines, are l■IUSS©I llr 


Alfred Herbert should be No national newspaper is : ubiquitous cornflakes. and am ... 

propped up and preserved in mate thfbu^ VlSUal arts .' . , indeed its other cereal lines, are Mussel in 

larger A maSine tool ^ period™ A unique attempt to' interest “ - stores are The telephone at the Manpower 

^ c ? a r 5 “""havin' [r™- f “r, braB ,r l “ ““ ■»« 

the_indu Stf? has baea declmins: pIzee ^ pS[Sl ten , 221 L thri J22S “ “ “™. ^ a^SSun^TL£SSl “S 


there is no reason to suppose SE« “ •» «*"« ZZ T I£f '**''*%? S SSTtaSS. '^TSS £ 

that, if it went out nf business. and we , Hua H fled television programme covering tamg launched nratmonthb, accounting (or ae present .^ d an pa f ^ . wag “ f “T 

most of its customers could not have and failed t0 the managements attempt to the BBC, the Trades Uiuon situation. First there was a devised for the unemployed 

he supplied by U.K-basedmanu- . the company round. Why they cut staff ‘ Despite- » moderately Congrep and the Workere gej-jous fire at a warehouse in JL mQSt iTnnressed P nnf 
Thn ('.nubpnvnani'c .... . . j . . ^ ciif>N»cFni niiipfintp tn thn.cp. Educational Assnciatinn The n.iCjsu ionium am _ most impressed by one 


he supplied by U.K-based manu- .tijg company round. Why they cut 5taff ‘ Despite a moderately uongreps ana cne worxers gej-jous fire at a warehouse in JL mQst imDressed hv ««« 
facturers. The Government's fanecL and what weakneSes successful outrame to those Edutetlonal Association The Hatfield, which wrote-off 120.000 Sler’s^ussestion tha^ 
intervention is straightforward now have to be elimtoatoS «e negotiations, the Observer still BBC will be broadcasting 10 cases (averaging 54 packets to SffchL^? muS 
job-preservation. _ -precisely- the son of questions a lo6s ^ y earj - ■ P™p™mes on the problems api ec e) . Th at ** not dn ^stri- f °S ™ “ JoSSdftf eSTS 

The Government has said that on which toe Government pre- "There Is obviously- a feeling, 1 ^ , ins . TfHlasr * bution much good, but then stimulate the industry Th^ 

it wants to help the machine sumably has views— ami the of insecurity., among the staff ^ w following up came a dispute in Manchester commission is clearly srentlcai 

4.—1 h,«4- ie the ...LI!. L. .... . r .... With H thr«»-TBaP MrTMnOnd- ieeAmpa lunrlrorr W . . . . aWJIlICaj 





job-preservation. _ -precisely- the sort of questions lKes a 1068 “ 18 y ear< . programmes on ine prooiems apiece). That did not dn distri- 

The Government has said that 0 n which toe Government pre- "There is obviously- a ftollrig, ™ v H ork S!^ ai ! e facing »Hiay, bution much good, but then 

it wants to help "the machine sumably has views — and the of insecurity, among the staff* -**1® TUC is following up came a dispute in Manchester 
tool manufacturers, but is - the public -has a right to know what after the traumas ot the sum- a three-year correspond- involving workers responsible 
donation of £2Bm. or more to they are. Without such clarifica- raer.” declared Trelford - last ence TOUrse designed to enlarge for the- print on the. packets. 

fhe weakest member nf the in* tion, tbe taxpayer can be for- night. '“I- want to fully mobilise and ex P and on toe initial know- Ten days’ disruption led to toe 

dustry the right way to do it? given for wondering whether his toe talents of the staff.". He led S e transmitted on the loss of 400.000 mdre cases. 

There is a danger that Herbert involuntary . investment in the has been an editor before, screen . Until these disasters. Kelloggs 

will become an ever-increasing machine ton! industry will ever going in 1963 to run The subjects chosen for the had been more .than satisfied 
drain on toe public purse and, produce a return. the Thomson-owned Nyasaland BBC series range from “ Unfair with a year which saw cereal 
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for life 


From CHRfS BAUR, Glasgow, October 28 


v ill# festal ftKdntt^.ibt 
?w days should determine 
' rr the crista-rackod Scot- 
giiy News, launched in 
'« w 177 days ago. will live 
But then, there has -never 
juch that is 'toxical about 
- ittlsh Dally News. A week 
’ . he. workers co-operative 
n a provisional hqutdatdr 
; _ « it had run out of cash, 

-icr is still appearing; on 
. -eets and will certainly 
there until the end of 
: eek. Now. Mr. Robert 
I. who resigned earlier 

■ mth as chief executive 
iapar, has reappeared as 

, potential purchaser oif 
. erprise. No-one who has 
. i the shambling course 
: extraordinary story so 

■ he remotely surprised 
„ turn of events. 

;ly supporter 

-Harwell has played a 
' role. The owner of the 

■ vaseri Pergamon Press 
tbhshfng company, and 

■ a figure of controversy 
£ a highly-crittca! report 
ircoundng methods, by 

1 larlroent of Trade and 
inspectors in 1B71. Mr. 
was. an early supporter 

• ex-Scottish . Daily 
. men in their efforts to 

n independent, radical 
' • . er. ' 

ered 50p for every €1 
ed to the venture hy 
«?rs, and it was soon 
. :t he had no notion of 
a passive role. He 
d the chairmanship but 
lertlc Tor co-chairman- 
ring the post with Mr. 

' fickle, a compositor, to 
the character of the 
co-nperative. 

' ■ ertert a considerable 

• over The formulation 

' ' npany’s prospectus. By 

> nbpr last year, the 


Government* substantial me er- With ownership of the bund- 
vations about the spread of Ing secured, the co-operative 
shareholding -which should he had given itself, only five weeks 
permitted had been overcome, to launch the paper. During this 
and tho action .comisitfee; was critical period the enterprise 
ready to issue its prp?p«tus. increasingly fell under the 
inviting investments, early.; in direction of two hands of man- 
January. Mr. Maxwell, however, agement — the one hand as it 
continued to seek changes, were. operating in Glasgow 

sometimes In matters.. « under Mr. Eric Tough ton 
phn^ogy. sometime^ tmes secondment as general manager 
entailing significant redrafting, from FA Management Consul- 
The effect of delaying ' the tants) and the ‘ other hand 
issue of the prospectus' until operating from Porgunon Press 
March 7 was to. cut *&« in Oxford. Often, it is dear, the 
planned six weeka; to only three left hand did not know' what 
tight weeks the period within the right hand was doing. Mr. 
Which subscriptions cottUlr.be Tough himself received an early 
sought while keeping inside the verbal invitation from -Mr 
G overnment's deadline. Oh. the Maxwell to resign when he 
final day of The subscription, finally told the .Pergamon pub: 
‘Starch 28 Mr. Maxwett jMft- Usher that the . co-operative 
Fronted the action committee could find no way of fmptemeht- 
wRh a new list of amdKfehs ing his idea of “24 hour 
for his investment. A. major publication,” • 
one was a call for the.paperto M 
b4 launched aa a " 2*hour pub- 

li cation. “ using the same^ataff. at temDtin^Hi 5? 

in which the aH-Scotianfl morn- ^ 

ing sales would be supplemented ? *f emiws ’ 

by the' sale of an evening idi- J“ d previously been . wranged 
tion.in the Glasgow area... This J* ro*Pf»tive with the 
would break Outran *8 Evening Glasgow brokers who -. bad 
Times monopoly admired when ta-'M* valuation. Again 

Sir Hugh Fraser paid Braver- without consulting the govern- 
brook Newspapers £2J5m. lor in « works council, be arranged 
the title of the Evening Citizen. with a sin £ le .supplier for the 

purchase of smne.25 per cent. 
TmnArclklA - mo:re newsprint than the paper 
iinpOSSIDie forecast it needed The Albion 

■ , . ... .ft Street managers .had '■to re-. 

The -workers feh ^that- ffie negotiate the deal, reducing 

28“ ,heir newsprint, commit 

f H b pv /*”. »****• and following the more 

tiicjhad planned, but conventional newspaper practice 

SLaTi JJWdhj, ith- teunn 

public subscriptions had faBen mnrc than one su ?P |,er - ... 
marginally short of the qoalifl- *■ ; .. 

cation target set bv the Govern- mSllQCtS' ^ 

ment, and Mr . Maxwell wkg „ „ \ ■ .. • 

offering to raise his stake, from Mr. Maxwell, on .the other 

£300.000 to £114.000 to bridge hand - will have found much at 
the gap. They agreed in prifl* Albion Street to offend his 
ripte .to launch a combined: aggressive management’ in- 
evening and morning paperfand 1 stincts. The co-operative’s entire 
only later shelved the ideaA^o energy had been j consumed in 
Mr, Maxwell’s annoyance. ft ;, the year-long straggle to win 



• ' • tibm (sewn 

Mr. AUister Harkie (left) and Mr. Robert Maxwell, who for 
a time were co-chairmen of the Scottish Dally News. 


support for a new paper after 
Beaverbrook closed its Glasgow 
printing centre. It is clear that 
wheel liftoff finally came there 
had been too little time to 
Organise : an ideal management 
chain of command or to deter- 
mine the. thrust of the paper's 
editoAal policy. The Scottish 
Daily -News, launched at the 
start-pf a “ graveyard " season 
for sales, began as a broadsheet 
competing . with the : -Scottish 
Doily Express and finished as a 
tabloid competing with the 
Daily Record. Three days after 
its launch, some major adver- 
tisers were only just receiving 
their rate-cards: three months 
later the paper was only just 
appointing a London advert is- 


Letters to the Editor 


- staff have caused some concept the reduced spending power of per head for members of the 
S ireeuoin " to my members. ' the people (in real terms) group at their next pay settle- 

The mention of “those of the results in reduced employment ment; but the pay increase would 

fflP law ESA's 14.000 staff who remain in industry. still be on a flat rate basis, with 

IllC- lu Vr- convinced that the service should The final result- will be the the same. money increase for all 

General Secretaru properly he run as a sort: of transfer of workers from jobs employees concerned. In other 

■de of Journalists ** ‘occupational hospital* " gives which were In useful and viable words, although it may be 

^ . ■ • ‘ the impression that such - indl- industries, to a lame duck or a necessary to calculate a total 

3avid Watts article ndoals are behind the times. Government project which is less “kitty “ for the purposes of off- 

eedom and the. Law An important part of the service, useful and nor viable. setting benefits against the £6 

M) provides the most however, is to help people to find Leslie Riggali, limit, this should not change the 

omprehensive analysis j obg suited to their needs .and Quinta de Curvos. application of the flat rate 

• yet seen ox the luceiy within their capabilities. Where Forjae*. Esposende,. approach as a general riile. 

he legal rights of edi- t j, e jobseeker is disabled, edirca.^ Portugal. In the case of the iunior 

atists and outside con- tionally sub-normal, or lacking- hospital doctors, referred to by 

Michael roots irane in basicquali £ cations> it j gessen .-. b Mr. O’Conor, the position is, com- 

1 , a °? tfon.that ESA staff to whom they > IjirP/'t 1300117 plicated in some measure by the 

s to it that -are being ^ ^ ouJd be able and. w ming/.‘ 1 <* 1 ^' 1 lawvill £act that it had been agreed in 

to give an ‘‘-occupational hos- . WAftiTIOC ' - January to introduce a new form 

lone so well what be pital" service — how else can the * TTVUUUgo - of contract from October 1975. 

do; that it is no critl- Already underprivileged be The review body on doctors’ and 

int out that while he helped to achieve the “privi- njmra«Um«mggBlseereBinfc dentisls ' remuneration ' recora- 
explained the possible lege " of earning a living? r-onirartrJrx’ A isocintic/L mended, in a report published last 

.i law of journalists in discussing professional and sir^— At Iasr there is to be a month, that there should at the 

•xpelled from or re- executive recruitment, the article wor kim? oartv to examine the same time be established a 

to the National Union refers ’ to “the civil' service ^‘g n _W y f “examine in e scheme q( extra 

(lists. • he has not unions* closed shop attitude- SJ!3ta!nts.?OcWb5^5) payments for those hospital 

the dangers to a free . . . and “officials reared in the , JL „ v association doctors contracted to be on duty 

e Press that will be tradition that the .customer is h-T T n^mher of for more .than 44 hours per week 

lever unwillingly, by probably wrong." In fart, a high JJJ which iq--, anthoritiM < at Present such payment^ are 
are admitted to and proportion of ESA and (PER) S L c ^ U n n^ Srt- limited to those who are on duty 
the union. And, of staff at levels dealing directly SxvJS^bpbbieetire ofin- for more than 80 hours). The 
closed shops become with the customer comprises ventilating and Government made it quite dear 

s only alternative for people who have been recruited emdSoS e servi ces by that under the current Incomes 

will be to give up during the past three ; or dour dire«?t labonr This takttl work policy the costs of the new 
their chosen calling, years and who have hardly had eating andrentila- scheme could not exceed the 

danger, which should time to be reared many tradl- ti ^ cojrtractors W S 0 have .fifth, derail, cost of Payments under 
ficular concern to p on - Dur closed shop could carved their localities for the existing scheme, otherwise 

The Financial Times, be more accurately described as eaJ ^ . Discussions with the junior hospital doctor; as a 
rialise solely through a door ajar, as it enables large- aQthorities concerned have un- group would get pay increases 

ition of the union’s sca . 1 ® recruitment at elencal f ortunaJe ^y to convince over and above the limit which 

^es. The NUJ rule assistant clerical offirer and that a change to direct applies to all other employees. • 

working practices, re- executive officer levels; above EO 4al cost sav- The Government appreciate, 

ihcrs not to act " by we a ^ 5 , thi,t . posts should be There is also a blunt however, that while the majority 

or omLssion. against served for those who have served rpfnq ^._ publish detailed of junior doctors will benefit 

• of the Union.” But lhel r apprenticeship in the basic accoun *c from the new scheme, a sigmfl- 

ity of a journalist to S r ades— — not a practice peculiar j therefore welcome the set- cant proportion would initially 
comment on all mat- to the Cml Service. Any depar- ting -up- of a working party but suffer some reduction. For that 

' ieves to be of legiti- ture from such^a pohey would bo ^ ^j, at j t not confine Its reason the Government has 
/■st to the public even have a most adverse effect on jeffoftfeg ( solely to building suggested tbat_ if the junior 

imst the interests of morale in a service where staff operations, * doctors wish, the implementation 

organisation. A per- attitudes and efficiency are r g Barter of the new contract for them all 

jplication of the NUJ’s- indivisible. _ - 4S . Coastal Chavibers, could be postponed until' next 

^ forbid members to The executive staff of ESA 272 Palace Hoad, ' April (the date oE the doctors 

^ adversely on the represented my society im- ne xt annual pay review) and 

vities or prepare fac- press me as recognising the ’ could then include a “no detri- 

} s that it ’might find need to maintain a balanced _ - ■■ ment** provision which could be 

it. A short and not approach to their combined role 1A nor financed out of the money avail- 

le step would be to as a finder of jobs and a provider abJe {0T doctors under the 


ing representative. The British 
Advertising Association’s tren- 
chant criticism, in evidence to 
the Royal Commission on the 
Press, that the paper showed 
an early ? commercial and man- 
agerial Ineptitude of consider- 
able degree " would doubtless 
be applauded in Oxford. 

In this chaotic situation, 
conflicts were inevitable. In an 
effort to. ‘ resolve them, the 
governing - works council 
initiated its own palace revolu- 
tion early in June, when it 
stripped Mr. Maxwell of his 
executive" authority^ But two 
month 5 later, with sales and 
advertising dwindling badly, he 
was back, persuading a mass 
meeting of the workforce that 


GENERAL 

Parliamentary ' Labour Parly 
meets, -London. 

TUC General Council meets, 
London. - ' • 

Mrs. Barbara Castle, Social Ser- 
vices Secretary, meets junior 
doctors' representatives on their 
pay dispute, London. 

EEC Agricultural Ministers begin 
two-day meeting, Luxembourg. 
■Mr. Peter Shore, Trade Secre- 
tary, on European tour covering 
Paris. 'Rome, Bonn, Brussels and 
The Hague. 

Ulster Constitutional Convention 
begins three-day meeting, Stor- 
mont Castle. 

Duke .and Duchess or Gloucester 
continue official visit to Saudi 
Arabia and Philippines. 


the enterprise seeded his 
assistance in carrying through 
its -planned re-launch from 
broadsheet to tabloid. A nervous 
workforce, which had seen sales 
slump from the high point of 
320.000 to 100.000 in less than 
three months, losses mount to 
- £30.000 a week, and which beard 
his confident statement that a 
further £500,000 could be raised 
if necessary, instructed the 
works council to give him fall 
*• overlord " powers with respon- 
sibility far circulation and 
advertising. In quick order five 
senior men quit— the general 
manager, followed by the 
financial controller and. later, 
the SDN’s worker-chairman, 
company secretary and one 
worker-director. Most of them 
pronounced the workers’ co- 
operative ideal “dead." 

The critical decision, taken on 
Mr. Maxwell's insistence early 
in August, was to reduce the 
price of the re-launched tabloid 
paper by lp when it appeared 
on August IS. The. works 
council had already examined 
the effects of cutting the paper's 
price; but had decided instead 
to confine itself to lowering, hy 
as much as one-third, its rates 
to advertisers as an "incentive 
to boost advertising content, 
-which had fallen to about 12 
per cent. 


Circulation 


Mr. Maxwelf prevailed upon 
the council, however, to cut the 
price, arguing that the revenue 
loss it would sustain would be 
recouped if circulation rose by 
only 16.000 a day. His assump- 
tion was that a one sixth price- 
cut from 8p to 5p would be 
compensated for by a one-sixth 
rise m sales. In fact internal 
examinations by the company, 
conducted in June and again in 
August.* showed that their 
would be a revenue loss of 
almost one third. 


The crucial calculations show 
that, on a circulation of 150.000 
a day, and taking newsprint 
costs and the prevailing $7.8 per 
cent, discount to newsagents 
into account, revenue from 
circulation would fall from 
£2,649 to £1,716 per t day. It 
further . demonstrated that, 
merely to recover this loss, the 
paper would have to raise its 
sales by 81,000 a day to 231.000. 
It was also shown that, if 
advertising remained static, 
total sales would have to reach 
517,000 before tbe enterprise 
would break even. 

Assumption 

It was always expected that 
the paper would be confronted, 
about now with a. serious 
potential difficulty in financing 
the two to three months’ credit 
which the newspaper industry 
normally makes available to 
newsagents and advertisers. The 
paper's managers had been 
working on the assumption— 
admittedly without any 
assurance but probably 
correctly nonetheless— that the 
Government might have been 
prepared to offer it finance to 
bridge this “credit sump" if 
it had been able to show 
through rising sales and 
advertising that there was a 
real chance of profitability. 

In tlye event, the paper’s 
advertising has remained at well 
under 20 per cent and its daily 
sales, which rose on the tabloid 
re-launch to about ISO .000, have 
fallen back to about 150,000 and 
are still dropping. Its original 
assessment was that it might 
just squeeze by on the, circula- 
tion of 200.000 with advertising 
of over 30 per cent, or 240,000 
with advertising of 25 per cent 

Even on this shaky groupd, 
however, the paper, was driven 
last month to prepare another 
approach to the Government A 


scheme of alternatives, with a 

financial appraisal, was pre- 
pared by the then acting com- 
pany secretair. Mr. William 
Wolfe, an accountant, who is 
also Chairman of the Scottish 
National Party. His document 
was later described to the work- 
force by Mr. Maxwell as an 
effort to push the ro-operative 
into liquidation, although its 
principal objective had been to 
examine ways in which the 
Government might help the 
company to avoid liquidation. 

This incident led to the 
resignation of Mr. Wolfe and 
Mr. Mackie. after a vore 
•of no confidence had been 
passed by the workforce. What 
members of the co-operative 
were not told was that one of 
the central suggestions of Mr. 
Wolfe was that the Government 
be asked to relinquish part of 
its security on the printing 
premises, which might then be 
used as collateral in raising a 
loan of at least f 250,000 from 
normal commercial sources. 
This proposal was since adopted 
by the paper in its negotiations 
with tbe Government But the 
Government rejected it. 

For his part, Mr. Maxwell has 
been at pains to demonstrate 
that the delicate negotiations 
with the Scottish Office have 
not been affected in any way by 
what he calls “ my DTI report." 
His resignation three weeks ago 
left the co-operative free to 
conduct these talks without his 
participation. though his 
residual influence still appears 
considerable. It was. ironically, 
Mr. Maxwell who finally advised 
the co-operative to appoint a 
provisional liquidator, and the 
man it chose, Mr. James 
Wbitton, is a senior partner in 
Coopers and Lybrand, the 
accountancy firm which Mr. 
Maxwell nominated as the 
Scottish Daily News' auditors 
before he quiL 


To-day’s Events 


West German Chancellor Helmat 
Schmidt begins visit to China. 
President Sadat of Egypt con- 
tinues official visit to L>.S. 
Soviet trade mission headed py 
Mr. Nicolai Patolicev continues 
visit to Rome. 

Mr. Elliot Richardson, XJS. 
Ambassador to Britain, and Mrs. 
Richardson attend "quit rent" 
ceremony in Great Hail of High 
Court. W.C2. 

Mr. Harold Macmillan launches 
Oxford Union appeal to raise 
£750.000. Browns Hotel. W.l. 
PARLIAMENTARY BUSINESS 
House of Commons: Employment 


. Protection Bill, consideration of 
' Lords’ amendments. 

House of Lords*. Petroleum and 
Submarine Pipelines Bill, report 
stage. 

OFFICIAL STATISTICS 
Housing starts, completions and 
renovation grants (September). 
Slum clearance (third quarter). 
COMPANY RESULTS 
Allied Irish Banks (half-year). - 
BPB Industries (half-year). 

Kwik Save Discount Group (full 
year). 

London Tin Corporation (half- 
year). 

Telephone Rentals (half-year). 


United City Merchants (full 
year). 

COMPANY MEETINGS 
Centreway Securities, Birming- 
ham, 12. 

Excalibur Jewellery, Birming- 
ham, 12 . 

Govett" European Trust, Win- 
chester House, E.C., 11. 

Hume Holdings, Winchester 
House. E.C.. 12. 

Vickers, da Costa, Regis House, 
E.C., 2.45. 

Walker (James). Goldsmith and 
Silversmith, Century' House. 
S-W.12. 

Waring and Gil low, Sheffield, 

12 . 

Zetters. SB. <3erkenwell Road. 
E.C., 11.30. 


, it. A short and not approach to their combined role fA n an 
; le step would be to as a finder of jobs and a provider 

since the union is of workers. Unlike Michael , 

. i the TUC anvthing Dixon, therefore, I would ex- yiffll t 
the TUC or even the press the hope that the number ******* 

- movement generally of ■’ market-minded officials" From The Director of 
* the interests of the attracted to the agency will bo Information, Department erf 


could then include a "no detri- 
ment’* provision which could bo 
financed out of the money avail- 
able for doctors under the 
counter-inflationary policy- 
Keltb McDowall. * . 

8, St. James's Square, S.w.1. 


• ^iced. these arguments 
C'i A i ■ecently in an attempt 


more than matched by tbe nura- Employment 

i ^4 I ’ ecently in an attempt her who would wish to put SIr.r-Mr. ,:T.. R R. O'Conor x 

I*- — E ,e union’s disciplinary emphasis on service to both asked, his letter (October 27) anflqfiAn 

* r *,at;ain an MP who was groups of customer — the em* for ah - explanation of the way UULItUlUH 

. \ = 3 * 'For using his vote in ployer and the potential in which the £6 per week pay r ___ r Turnbull. 

against a measure employee— even when the custo- limit. ,, established under tbe should stoo trying to 

«ld have benefited mer is wrong! Government’s counter infla- ££ple fiSnSta on 

- s financially. A. Nicholson. J tionary policy, should be “j*, accounting to solve two 

means that a single- 124-126, Southwark Street, S.E.l. operated.. He would like to know _,:g erpi] t problems. May I draw 

J shop for journalists — ** acceptable under analogy with the mechanics 

the Press could easily . the polity? - of Dro ject evaluation, where 

ted or one-sided _ re- Mq momp there is first an investment de- 

comment- oo Indus- HiaglL of more than £6 a . . (acquire or not) and then 

s and the political j .week,.#, other employees m financing decision (buy or 

•cUd with them. The Wand t* 1 ® same group accept smaller * 5 

lid be exercised by increases; Cnnrtilands deals With the 

rganisation. but all From Air. L. Riggali to an increase in excess of ““““j as&et5m Though 

— and Indeed the Sir,— Reference is frequently ^ J® b® P® 1 ** the number of necesgar jj y on an historical 

■ally — would be sub- made to the Chancellor’s state- employees. In an organisation JnSthta treatment permits 

his is a major threat ment that he will spead £175m. to,™ 4116 ?,. , . , management ratio comparisons 

ersity and wdepen- 0 n creating employment to be made. Equity share evalua- 

« is surprising ttat nobody Ed «£?.&» "• “ l«£d >P and must 

Worship Sfiplte all cl«rS^UWi.ho ttJt lb. pay of ^ 

winivo i pnt fhre»t employment, by spending money week 9TtA cimp mnnev third problem taxation 


Accounting for 
inflation 
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J shop for journalists — 1 

the Press could easily m 

ted or one-sided re- (Vf^ momri 
comment- on Indus- 

3 and the political j 

•cted with them. The WAtUl 
lid be exercised by 

rganisation. but all From Air. L. Riggali 
— and Indeed the Sir, — Reference . is frequently 
■ally — would be sub- made to the Chancellor's state- 
his is a major threat ment that he will spead £175m. 
ersity and indepen- on creating employment 
1 Press that could.be 


feS ra. for good practical only the iHusion of more increase of more than £6 per J hesMte to comment on a 

equivalent threat employment^ by spending money week ud that the same money third problem — taxation 
that quarter. 011 M,ne pet -Project of bureau- increase should be payable to all accounting— but we do .have 100 

crac y which is really (full-time, adult) employees in per cent first -yeaar plamt »llow- 

required; or viable (otherwise any (eX cei)L of course, ances and stock adjustment pro- 

VJSf#l Place. S.W.1. free enterprise would have pro- those Whose earnings are £8^00 visions. Ae to the treatment of 

vsded It already). - per annum or more)* interest on borrowed money, the 

But the' money has to come by - Where, however, an agreement historical rate wu bare! y . - P» 

a. taxation from industries which was reaohed before July involv- cent In real terms (why (hat 

^ / PT lt are. already taxed to the point of ing staged or deferred improve- rate ?); **™ 

- *• extinction. Thus, unemployment meats . in wages or other condi- rate and for the last 3-4 years 

n SM nc? is created elsewhere in propor- tions of employment (for a negative rate, as tax pnn- 

'^>4.-^1£cuCIvS. tionv to the amount of - Invest- example. hours reductions) which ciples are largely political and 

< ment money which Is lost to were to be Implemented on or therefore prone to rough-cut 

secretary, industry. Unfortunately this after August 1 1975. Ihe cost of alterations, a possible solution 

Group Section, unemployment will not be seen sueh improvements has to be might be to assess profits on a 

T ■ l*oil Servants. t0 be directly related to its real offset against the £6 pay limit- San dilands basis but to disallow 

' ael Dixon’s article cause, so the ChaBceUor wiU This iavpives calculating the interest payments wth tbe 100 

■-St job agencies" probably succeed with this total cost of' the improvement per cent, first year allowances 

) rightly recognised deception and gain some votes, and subtracting it from the extended to all capital expend!- 

; being made bv the Even If he prints the money the “ kitty “'which | s available to the ture. 

Service Agency in result will he the same, because group of., employees concerned T. K. Turnbull, 

lsing unemployment inflation is merely a hidden tax under the pay policy. . This sum Chanco Industrial Associates. 

:ces. to the Agency's which everybody has to pay, and would yield a reduced pay limit 8. Queen Anne, street, w.i , 


We’re after some 4 x 2 . 
What do you have in stock? 


Instantanswers to stock quest!ons.That*s what your 
customer expects, whatever busi ness you ’ re i n. 

' Now theAdlerTAI 000 can give you and him the 

answers in seconds. Visually displayed. 

Nolongerneed you oryourstaff ferret around a 
cumbersome stock record file to And out that the last 
order was never entered and your enquirer got tired of 
waiting for an answer. 

The TAIOpO will search your entire stock records and 
produce an acpirateanswer in under 7 seconds flat. 

It will do a whole lot more besides. Like printing the 
i nvoice if the enquiry turns into an order, update the 


stock, even Indicate minimum stock levels and place an 
order on the works or the supplier. It will rememberthe 
enquiries you were unable to satisfy and indicate what 
your stock should be to prevent that happening without 
restocking. 

The AdlerTAlOOO with tape cassette, disks, magnetic 
stripe ledger cards and a range of high speed printers has 
the flexibility and power to provide a balanced solution to 
your business problems. 

. To find out howto keep your business under control 
and your customers satisfied, at surprisingly low cost 
write or telephone 









NEWS: 


Foster Brothers set for record profit 



FIRST-HALF pre-tax profit of 
Foster Brothers Clothing Company iljfl 

more than recovered from £1 -14m. ,n “ 

to 11.91m., and. unless the Company 
genera! economic climate de- '■ 'TV . 

tericrates still further, the AeroM* 1 ”* Gg. 
directors forecast a “worthwhile Amalgamated Power 
improvement" to a new peak for -r — r~~ n _ ' J ; 
the year to’ February 28, 1976. The Amber _ 
figure for the year 1974-75 was Atlant ic Assets 
£32< m ' Baldwin (H. |.) 


1HBEX TO COMPARY HIGHLIGHTS 

Pag* Co L C ompany JPa© 

iw. 21 6 F oster Brt». ClotWng 20 

war 20 ■ 2 F urness Withy 23 

72 8- H ighlight Sports ■ 2 3 

22 7 HHI (Philip) Investment 72 


^ fjm. pre-tax; this year. Further 
sales of surplus stocks also seem 
unlikely In. present market con- 
Paee Col. ditions. The shadow over . the 

— — final dividend has at least been 

1 lifted ami at Sap, down 3p last 
23 a night, the protective yield on 
—-r — the M A n shares is 33 per cent 


The interim dividend is- stepped — j- 
up from 0.75p to 0.875p rtfrjst *gg e — 

Sop share. It is intended to pay Bradford Property 
the maximum permitted for the R ^ Bond Liebig 
year— 2.137a p last year. f — ■ — • 

ThT significant improvement in S'ftB-- ' — — — 
first-half profit reflects a sub- Crowthcr &-Ntchohc 


£ 15.63m. to £19.4Sm. But Since 


last year, have not shown the 
buoyancy experienced In earlier, 
months. . v 

The group is continuing its 
policy of carefully controlled and 
selectire expansion. At present 
there are' 713 retail shops trading 
with about 20 new units' in the 
planning stage. 


Hyman (1. & JO 
Lighting & Leisure 
Macdonald Martin 

M*n» Group 

Peak Investments 
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Debenhams 
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Duckwari Tea 
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AmaL 
Power first 
half decline 


REFLECTED* an . increase in 
interest payable from £138,-000 
to £354, (NO, pre-tax profit of 


Amalgamated Power -Engineering, ontmary dn. 


engines, eic„ shows 


iiwi^Dooars -22 7 GROUP TURNOVER for the year 

Western Pawn *u l0 Jul j lfl75> of Lighting and 

. • Leisure Industries expanded from 

sbov.n to have -advanced from £6.55m. to £&.59m., pre-tax profit 
2-52n to 3.12p and the dividend is increased . "Jrom £607,453 ' to 
lifted from 2.4p to Z-75p. net with £723,908, after being little changed, 
a final payment of 1.6l23p. • at £287,000 at halfway, and stated 

' 1974-75 1910-74 earnings increased from 7.16p to 
‘ 8.65p per 10p riiare. ' 

ESSffcd^’!^..:":: few Sris Aone-foMtwrigWalssueatpar 

i crass, revenue mmw rums is proposed' for holders at the" 

. Adm^istrasiw exes. ... ■«-«■< w-iu record date, which it is hoped will 

uuiTt^s! ebarws. h® -November _si — and the 

m “* - Sgfg directors . expect to recommend - 

r Net fxvnxK • 421I2.U 3St.«H dividends for the current year of 

°* Pn.fr rrnl «*. aivs. ... 2i.«“ a.«J" 2p net 'per share on the enlarged 

criLnary din. ttTjjw capital, compared with 23p for 

rvrrfstT™ toe Past year. Treasury consent 

The net asset value perl jrdmary the issue on the terms has 



•Jiff" ' the past year. Treasury 

_The net asset value per Ordinajy t0 lbe jsSQC on ^ te] 


comment 


Foster Brothers has lifted first to Z^P and the uiterim dividend 
half profits by 68 per cent, before |is _I.023i5p ndt compared with 
tax. coatiiming the upturn Which L03535p. Last year s tptal was 
began in the second half -of 1074- 3-054 iCp from gronts of £Lim. 

75. The explanation appears to be iwsinii- isw 

fcich volume; in April and May maa won stew* 

1974 the croup was given the But ml. :umavrr W.H4 M.51/5 .72.557 
opportunity to purchase much of Tradms 2, i« 

its stock requirements (princi-. ■iEfre’of ^ 

02JI7 shirts. knitwear -■ ' and profit before tax.".' sn r* z.7Em 

trousers) .from "The Far East at Group :ax 277'. iws 

very favourable- prices. This Jibs On-nwas tax — -*n sa . ic! 

enabled it to hold its own' sell mg A ro. » js » — “ 

prices steady and'thus attract Z. .Z7.': — - 9 M 

wider share cf the available metis AttViboirthi 2» su m 


Uie lirri nan ox u»io.. compared with o3;p. Allowing. tor war’s dividend of 2Jn was 

Earnings per 25p share are conversion of the Loan stock, the id fj"?- i nIer ; m tact \nril. in 

shown :o hare fallen from _3.05p value was S7jp compared with Jr shares— only^T^a was 


Macdonald 

Martin 

downturn 

FIRST HALF (to ScpL 30. 1975) 
pre-tax profit of Rlacdonald 


-paid in cash* the remaining .... . 

entitlement of £62,771 being ' Current 

satisfied by the issue of 270,320 ■ -payment: 

shares. Amalgamated Power .int LOS 

When declaring the dividend Aerouautieal and Gen. ... 1- - 
the directors indicted that, in the Border and Soot hem 3.05 - ' 

absence of a relaxation in control, Bradford Property <..h>L -2.77 

the-maximum the company could Brooke Bond ..... 1.6 

pay was 2.3K2p per share, and City and IntL 3. 61 

they' stated that in due course Debenhams :: hiL L42 

they would propose a final drri- Estate Duties Trust. ; /.int- 2B 

dend or 0.062p. Foster Brothers Jut 088 

However. the Government Farness Withy 2.73 


Sir Humphrey- Prldeaux, dmfaiam of Broofe JSond Liebig. ■ 

DIVIDENDS ANNOUNCED i 


SSfcta m ‘ J 8U Martin DfetilJeries contracted to fur «* r r ^ tri « ed .. 1 ?V Tid S^- d Sports 

• Rrdiin-d *i- times bfraala lomran) £217,000. compared with JE7S1.D00 Tst - 

om prjr.oas Mn. . for the corresnondmg period a f ? rt , that 1116 d * Pe ^ t0 ” had La fee View Trust 


clothing demand. Conditions will . * Reduc'd by .lasses bfraala lonnani £217,000. compared with £781.000 
inevitably be touuber in the cur- 6021 IlU *- . for the corresponding period a 

rent half-year. The prices of Far - • " year earlier which, however, in- 

East suppliers have now started 9 continent • eluded £284.000 profit resulting 

to move in line with those of - • from special sales of- surplus 

other countries and this must Amalgamated Power's interim stock. 

mean some reduction in margins Statement provides scope for sur- As before the interim divi- 
3.S well as a possible decline in prising readjustments. A safes detids are 2.6p net on the 50p ’.V 
volume. However, a pre-tax total advance of 12 per ccnL- stretches shares and 1.3p on the 25p *B'. 
of around £4m. is probably a to 16 per cent, if last year's con-. The directors expect that pay- 
minimiun expectation for Lhe full tribution from the Indian sub- merits for the year to March 31. 
year and the group's strong fin- si diary is stripped out, .now that 197s wiH be maintained — totals of 
ancial position (last year’s its status has changed to 7p and 3Jp respectively were 
HAS0.00Q overdraft has been wiped associa re. Trading profits, on the paid for 1974-73 Cram profits of 
out in the current year and the same basis, are ahead by 19, not £SS7.000. 4 ■ 

group now bas a substantial 9, per cent, and this is before Hairst-ar 

amount of cash on deposit) pro- adjusting for some £U2m. of MjjB jjj™ 

vides a sound basis for the shares losses on fixed-price contracts. TB7mrAr vjjig ; ;)1 

which at 67p yield a prospective Growth overseas has offset a urpr-^tion - -«. 

5.4 per cent, covered 3.7 times. decline in UK. profits of some lutcntt oiid ...!•!!!!.! « cz 

Statement Page 23 " 1 30 per cent. Borrowings, and ^Bccia! sa)>» — 751 

interest charges, are declining as prnfit Sb 

stocks are rim down from last T “ a “ oa — 113 43,5 

S & U closes fer, p «S C S «S • comment 
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for Lhe corresponding penod a n , Lake \Tew Trust ml OS 

year earlier which, however, in- ' Lighting and Leisure nfl( 

eluded £284.000 profit resulHng ll J. tentl 0" “■ Treasury refused to Macdonald Martin “A" inL 2.6 

from special sales of- surplus " ! ° t w Macdonald Martin “B" inL L3 
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™f^/”T^ n,mendinS Wy ' •Equivalent after allowing for scrip issue, f On «pftal ^ow^an improvemer^ 
men t of any final. increased by rights and/or acquisition issues. <») Maximum permitted In addition .to the re 


Tte~BlnajiSarT5nes - 

Brooke Bwrii Licbif 
down to £14.8m. 

WW SIGNIFICANT fall la profits months £9.6m.) and pre-tax pi 
SESdowed by Brooke BondjQJxn, (£0Am.). 
rEwTfor the year to June 30, Relief for stock apprecia 
S5? turns out to be from £lB5nt has had a neutral effect on 
« ASS! « the pre-tax. level; XJX. Ux pfovision for the y 
midway drop Sxom ,0*n. Its effects are to change a ta*j 
• - proa- of 1974 Into a loss, am 

to £6.7m. . • reduce the 1975 loss for tax j 

The ye ar s attributable galago^ because no credit lias £ 
before extraordinary -J? taken for aw reBef for the 5 

Sn. (£0-5m-> emerges at S.5m . 

against ^-64ta- ^.ted - See Lex 

aaTT iTi g w, on the net basis, of- . . - - 

3.4gp compared with 7J)7p pw . 

nraximnm pemltted find J ^ 
dividend of Lfipmakesanet total.-* ..W V - V- 
of 2J5P against 251^Sp, equai to A/ yw: mg\g\ 

as & s^jsr ““^^£92,500 at , 

Last Mjardh,givihgtiie firsttolf 

h^fway ■ 

tions. evwywbere. had. been. more . , . . ■ w 

difficxdt gan «p^d L ^d.con- ^SST ..-EWJ-S975 pre-tax p 
tinned difficult to -toe ^ondbal^ of- L ^nd X Hyman amomrtei 
especially 'ta -5Vm»MM»daiSj- ^92^. the acquisitioi 

interest costs ^ continued hign. Foaxn'Marktetmg-in 1974 romp 
the Arseny® tlve fiSes forth® correspom 

liicejy. to- reduce • 

amounted & %£?*£ -SSSEShS 

in. the second.- But he is con& 

interest amounted to hnbrSgmSi ^ 

due to 

products,^ \ mainly as^ a those. fqr, 1074. ,. 
result of trade destocking, and. to For the year 1974 group p 
adverse meat trading. .“Drastic'’ was flfli^lL After deduc 
■ml remedies have been applied and dividend . from associate out 
m- have begun to bare (he. desired profits - previously consolid. 
***■'-. effect Trading continued %o be £39,106, and emitting the si 
mkmmm profitable In Belghxm and . . 

-Germany. •’ 

: in the UiC, profits before _ v : . • - 

_v_- interest were'-downbyapprori- BOARD -MEETINGS 
r£?W. motely B).4m. profits from the 

■' »** grocery trade and from meat pro- 'Tbe foUovhit- cwnwntwt ham no 
■3f2T, cessing were lower under, the %g**J* M 
J® 5 pressu re of rising costs. Prices gg“““- ^aS 

' were increased .as jiennisable an d diFia«K»«. omdai indicaumis are 

45- ; practicable, bat margins overall avmubie -whether .tUvkhurts . cons 
' 5-12 ” could not -be maintained- and a are toierfma or fln*is ud the suiniiv 
. >21 sufficient increase ? in volume was -'“2^7 «» 

2.4 : not obtainable- to oover aH cost 
: L95 increases in the face of the general ■' .- , _ 

e.26* economic sitnatfbn - and de- cSfea 

.224 -stocking -.by grocoy. ... trade conthKnuj . Voioo-Tcyxi, Condex. c 
632 customers. ... swonca*. CTHflumr Boase snare, a 

LB .' A major cost-cutting operation nrlan» . yanric t 'Jfaotrs. London 
-1*0 was Pursued, the non-rerorrinfi 0 >£^2 n, SS«a?S£iS a £ 
tSO coils of which have been -charged- amn nwi -proppits f SfotdioKs. mj; 
2A as an extraordinary item~r. Dtscoom. tnrirea dor Merchana. 

,7 j 0 benefits will ‘show progressively ; Fin1rtre oA7ts 
- gg - In the current year. Other tatwinm. ■ . - 

trading activities ;in the -Oit. Antorsom wabev No 

■7-*? ,1 showed an improvemehL . Owner.-- owsattiWwi, -i^v.. — No 

3S* ■" «BWL?V£jW«ft -SSalSBiffSSS^- s 
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total already paid, (b) Final of 2B873p forecast on copied- tov be ,tl0 ? ,f°° ke 0X0 sales evx 


increased by one-for-four rights issue. 


JSi • comment * 

S Lighting and Leisure .was unable. 

tn pay Us intended final dividend 
781 since it had already exceeded the 


Advance 
at Bradford 
Property 


.. • • - and distribution system, a number F«rm Feed ; No 

of unprofitable trading activities 6n«3ritaj. , ..:V i S.^ Oc- 

. have : been . discontinued, with Inve5t '' .. 

-■ j « j conseqaehtiaj closure costs in the. SJSJ™ 1 Ka 

)Sh ^^“£2 UjJ Australia and Africa, also bSKk n* 

Jane _ 12 b as had many years charged as- extra ordinary items.' • . Brecomt l irngtiAw No 

experience. ' •- . Much of the total Interest oasis ■ Sanderam iton«Woi BMai- _. No- 

A tes .already been made rise ^ USaL was dne to an in- £ 

and sab^ctwy" ^ofits lupe crease ta short-term Irorrowtag to Wwk1 ^ . . — “ 1501 

finance working eapltal towards, 

JtP 1 la ^? the end of the year to June, 1974. . - * "* - 

he d T T e c0 “® U ?^ d sbe ^ of profit of fife ^wchite £210.’ 

SSL 2nLJ&LSSS ? t June , i? 73 ’ ? how tbe-halance-wa®S.«H. 


win be 


stocks are run down from last TaXa “ oa 113 stipulated increase, yet apparently tvcludING an £045m. increase si? 09 Improved position over June 20, As too wn ^^hwtors are 

year's peak-57 per cent, of sales ^ the Treasury had no objection to n rofitCr^ufbS^ l974 - ^ net short-term borrow- -J&i S! a re^Sisatitm^; 

PE is hinting, too. that the full • Comment t h e higher payout for 1975-76 Property TrS -fh^d^Sor^orooie ^ in? position Was £342m. (£40.Sm.), rationalisation ^*aSSties,^ . 

year outcome could be satisfac- .-Uler a two thirds drop -4n following tiie rights at par; the advanced ^om fSnL to now foran”irSSre^ifitS^com- ?« d Q the ,^^ lul ?‘ ion S' ter “ accordingly, they fed It would 
tor;.-, and adopting the standard the second half of last year yield is bumped up some three aSte/tothe half year endS rany’s capS^ro^St^e# £ ? / ‘S- f£S ?'£2*2 n ? aking «. total imprudent at this- stage to ded 

recommendation on work in Macdonald Martin's interim pre- points from 7.4 per cent, at 4Bp to 0ct Sr 5; 1075. Sll he aVSaS S of p.Tm f£762m.) . aa** interim - dividend t as 

prnsress wQuld iielp profits, too. tax profits have fallen by aa per an ex-richts figure of 10,6 per \ et balance avaflable for share- SSe toe SlSS^priato^ K re « rarces Jieed to b o retoinet 

At 41p, the jneld is 11.6 per cent cent {excluding sucplus stock cent. So L and L is the first holders went up from £626.525 to M . bank term lorn finance of £7m. strength and growth are to 

sales) compared with _ a period completely 'new' discounted issue £883,731, equal to lL6Sp (&3Sp) . has been “ e 8wated for financing a^iieved fe the. cbming month 

n T ., w jh ch included a degree of sm<x the Treasury announcement per 25p share. Tbc interim divi- Dai.4a«. Q .&SL S£l' Stated earnings per 5p share 

CltV & Infl ^ d n va °^ e —the others were at an advanced dend' is-2.f69p <23iSp) net, which oOFflGr &- balf ? iear 8x9 shown at 6# 

V-'lij' Wt Atill. markets, ahead of threatened s ^ age beforehand. Anyway, the is about half of maximum per- VS-Vs.!. borrowing position the directors The profit is struck afteridbf 


S O T T nlAr/tc year's peak— -57 per cent, of sales. _ the Treasury had no objection to jn jgaiin^ nrofits. revenue 

& U ClOSCS PE is fainting, too. that the full ® comment t he higher payout for 1975-76 ^ of Bradford ’ Propert 

year outcome could be satisfac- After a two thirds drop -in following the rights at par; the ^ advanced from £1J 
mnil nrnpr tor;.-, and adopting the standard the second half of last year yield is bumped up some three nvAm m the half vEai 

U10.U UlUvl recommendation on work in Macdonald Martin’s interim pre- points from 7.4 per cent at 4Sp to Octobers 1075 

1 .1. progress would help profits, too. tax profits have fallen by 55 per an ex-richts figure of 10.6 per Xet balance available to 

Stinsidiarv At 41p * 0,6 5,,e,d 116 I * r cenL ce . nt icxcludm? »iDplua Slock cent. So L and L is the first holders went up from £62 

J sales) comnared with _ a period completely ‘new’ discounted issue £883,731, equal to lL6Sp 

S and l< Stores has closed down ^ which included a d^ree of a j nce t h e Treasury announcement per 25p share. The inter 

the trading activities of its mail f |fy Xr fUfl , ‘'fi —the others were at an advanced dend'is-2.rS9p (23iSp) nel 

order subsidiary and is in the Vxl v **■ AUU * ?l a „i c ^.'i ^ „„ tin, : i ° , u ° stage beforehand. Anyway, the is about half of maximi; 

pr S^° S5 °i* 5e, J Jr, S off lh c assets. __ _ _ j a ° ^ r K; lk ^n 1 1/ 1 thp rf comnany remains a strong runner mitted for the year. The 

The mail order company, which 691011 II 2S BHQ • S a R m toe trading front with second total was 5.U47p from a 

had an annua! turnover of around htilofthx year, there are few haJf & some 34 per cent, to profits of £L3lm.-or 17J 

£31m.. had been making sub- J' T :J rt „ J s ‘Bns of an upturn tee yS. . coodJor overall erowth of 19 share. . 

stantial losses for some time, and Q1 VI 060(1 II D “«*** to* - , noportod . .bottled god overaii growui of 19 Hat 

increases in postal charges and ,/ brands., This is .a major com- cenT - me. excepnonauy long 1K5 

™i mrS - cosis ttere As forecast, revenue of City and ponent in exports, which dry surqraer would have bposted s 

addfa^ to the burden International Trust shows an ^ un!€ d for 41 pe P r cenL of turo- the gatden furniture activities Rmul i^orn« sis.*8 

Proceeds of the sales of assets, 'nc«ase for the year to Augwt OTe r last year but a considerably the > Wfaje side was just SgS? T“Z Si5u 

which are said to be “substantial." 3L lti<o. with a rise of £102,607 greater - proportion of. total hitting top gear following the D^aiioi; nrofirs ._.... 

will go toward helping S and U’s to £687.093. volume and' profits, so the group problem's after the warehouse invesnacm profits...... lis.es* 

liouidity position. Earnings per 25p- share are may be hard pressed to make fire some 18 months ago. otter incomes* wjk 


. h stage beforehand. Anyway, the is about half of maximum per- 
a°n™RA= lk ^nl V ^ e i^ th?°^,nrt comnany remains a strong runner mitted for the year. The 1974-75 
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ponent in exports, which dp suajmer would [have bposted • 
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share- -he time is appropriate . i>mee June 30. 197a, ruxthcr resources need to be retamee 

to time IS appropnat* , bank term loan finance of £7m. strength and growth are to 

52 Sp) ” ee ^ted for financing . 3 ,*,^ fn the' coming. month 

1 divi- T) 1 O capita! ea^endlture ln the ILK, Stated earnings per 5 p share 

which KOrner <fc t^. short-tom the bail year are shown at * 

per- Avvl-UVi Mr borrowing poation the dirwtors The profit is struck afteridt* 

874-75 a 1 report. • ' . . . ! elation and- amortisation^^ 

liable SmithPrn •:. On pwwpecta, they say^projec- arid ; interest 03 , 748 . bat 
P per Ullttlll -.tions until June, 1976 , indicate a to tax of £ 4 & 250 . No contrihfl 

/ touto outlook^ but they |* included from tbe jwfefc 

- H€IVC Irtnrp ^ ♦S, ^ resrat ^nnority lnterests take £7^*3. j 

UttTo ULIU1 C ."“to* uncertah^es-in the circum- tjjppe is retained £36,659. . 

•785.3B7 vcnir ctatuti Aminw „ a _ stances u> which the group principal activities of the git 

7iL3Si °^ t fL wi H dl C0Uld “atenafiy a re conversion of plastic total 1 

™ 1 ISmS. ta%£S bS affect *** outcome * t ‘ ' manufacture of industriai de 

<xuj 65 5.69p for the year to September • 1B74-75 tna-Ti -inifhc ■ - • r. 
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Otter Incomes* ..... 

. Assodaies loss - 

Profit before uot . — 

Taxation . ... 

Atxritnnabb? — 
ImprUn dividend .._ 

The surplus 


aw.f.l _ _ _ " ^ J ^ OUbVi Uit vuw 

BSian jsues 5.69p for the year to September 

llfi.=S »“■«! 30. 1975, Boeder and Southern . , 

*5"^ Stockholders Drosf is lifting its 2^* — 

knue Lar JS7 dividend from 4 jp to -LSp net interest aiarires T 
E3S «a 531^ with a final of S.«op. Profit before tax . 

srt.Tsi cases Total income decreased from TaraiM 

m527 £2.597^37 to £2,421,796, subject to' !*-9* ~ 


1 ”Sf 4 fag cloths. 


The surplus from property reduced expenses and interest of 

remalsafter- tax Is shown to equal £522,109 -(£806417). __ 


Autopistas del Mare Nostrum S.A. 
Concesioiiaria del Estado 

U.S. $45,000,000 

Mediiim-Term Loan 

Guaranteed by 

Banco Central S.A. 

^ Managed by 

Manufacturers Hanover Limited Banco Central S.A- 

j ' LeKtM BnauA 

Co-managedby - . 

Banco Arabe Espanol S.A. Bankers Trust Company 
Banque Arabe et Internationale dTnvestissement (B.A.I.I.) f . 3 

M i i 

Marine Midland Bank-New York ' Republic National Bank of New York . . ' , jj 

■ . ’ l 

Provided by ■ ■ ■ f 

American National Bank and Trust Co. oF Chicago' Banco Arabe'Espafioi S. A. Bankers Trust Company f 

The Bank of California N A. : ■' Bank fur Gememwirtschaft Aktiengesellschaft . i 

London Branch * j 

Banque Arabe et Internationale tiTnyestissement (BATJ.) Baoque Beige Limited 

Banque Europeenne de Financement Banque Provinciate du Canada Central National Bank of Cleveland 

(The Fidelity Bank) 

Fast National Bank in Dallas Hartford National Bank and Trust Company 

• Paris Branch Nassau Branch 

International Commercial Bank Limited ManufacturerrHanover Limited 


Manufacturers Hanover Trust Company _ Marine- Midland Bank - New York Midland Bank 

National Bank of North America Republic Natior^BatikdfNew York 

The Riggs National Bank of Washington D.C. - The Sanwa Bank of California 
Security Pacific National Bank Trade Development Bank Overseas Inc. UBAF Limited 


Midland Bank Limited 


October, 1975 
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3.53p (3.l9p) per share. 

Upsurge 
at Strong 
and Fisher 

THE ANNUAL meeting of Strong 
and Fisher (Holdings) was told 
that * internal management 
accounts indicated that the 
taxable group profit for the six 
months eBding November. 30, 1975 
would be more than £500,000 
compared with £632,000 for the 
full year to May 31, 1973. 

It was anticipated that this 
present healthy level of trading 
would, continue, giving a “very 
satisfactory " result for the year. 

The associate in New Zealand, 
G. L'Bowron, was also trading 
profitably- and would have a 
“good* year-end result 

Panel not 
involved in 
FMC dispute 

The Take-over Panel 'has de- 
cided pot id become involved in 
the dispute between FMC and the 
NFU- following a letter of com- 
plaint from Shires Investment 
Trust; a ' shareholder in FMC. A 
statement from the Panel states 
that “even if- the complaint . is 
well-founded, as to which the 
Panel makes no comment, the 
Panel fids no jurisdiction to enter- 
tain or -pass upon it. H 

NFU, which holds 40 per cent 
of toe FMC equity, is seeking to 
replace - tour of the existing- FMC 
Board -with four nominee direc- 
tors of . NFU. Shareholders wiH 
have' a chance to vote on these 
proposals on November 3. 

Mr. Robin Mills, a stockbroker 
and a director of FMC, also issued 
a statement yesterday which 
referred to the possibilities of a 
conflict of interest should NFU 
succeed in gaining ■ management 
control- 

Duckwari 

reorganisation 

proposed 

Dealings In the shares of 
Duckwari Tea and Rubber Estates 
have been temporarily suspended 
at the company’s request pending 
publication of particulars Of 
reorganisation. , ‘ ~ . 

The directors state, .that it Js 
proposed to expand the company s 
activities in the UJC, Initially in 
the field of provisions where Mr- 
Frank Scanaell — who through his 
group of companies controls large 
holdings of Duckwari and who 


1974-75 1973-74 AUrfUuaU* %8Z2 9,10 

* £ • Dividends " MJI -3.2H 

Tolal Income 2.C1.J9S =,397.537 teserosa^Zl 889 4S* 

Expenses and tat 322.109 SW.117 V^, nfflerTC *' : 

T 8 *- . TII'So , . RMB k* essocstates w&lch an not sis- 

AvaHabte LU7J49 I.IB U M mumnr in Dn context , erf tta gro u p. 

Net asset value per share, inducted wUWn the figures, 
assuming conveisfan of the Con- Sales of Baxters Butchers, which 
vertible Ordinary, was 278fip joined toe group at emjtJune 
(1635p). -' 1974, were £4&9m. (1974— three 
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. . . L Treasur)’ Bills t.ircejfectit>ely3 fnonthpost-dated chcquesdraufnottthe •'-. / 
Goivmtnau...In addition a Treasury Bill is the mostsecitre investment ititke ; 

' . market.. J think thataretum of tV/:-pcrcent on a highly negjtiable . ; 
instrument is agood bet in the present climate.. TshaU buy ttffWl'dmi^td ■ 
discount house! : . • -• . -r. " •. 

1 « - ■ a • _ • . v ' >t *» . * . 

■ • f • ■ *. “ ‘ / # ! ^ . ~ ' . ■ J 

Treasury Bills are readily negotiable investmaxt^fieri^ 
yields for periods of up to 9idays. r Eliey pan be Jwugfa^r^SiOOODttt most 
deals are for ^50 3 060or nM^Md^OOOjOCX) not unqsnaL 


underwrite the issue-You nughttbri k that only bants buy TreasuryBilbbiit 
recently the high yieldshave attract^a;growi^demau coromerce, 

industry andinsritutions* • -.j % .f-’ 
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Some of Morgan's European-based Financial Sendees officers at a meeting in Fans. From left. Keith McDermott 
Frank Beelitz, Michael Allen, Lurile de Baudry d'Asson, Bryden Wallace, Richard Crichton, GUido Cefalu 


it's 


on complex financial needs, 



| s , Corporations -frequently need specialised financial ad- $ 
f 4 |i\C vice to meet management objectives related to growth, i 

Morgan Guaranty’s Financial Services Department pro- 
^*0^’ vides such advice in mergers and; acquisitions, in equity 
financing, and in long-term noil-bank debt financing. 

Financial Sendees advises corporations, both domes- 
tic and foreign, that wish to acquire, sell, or merge all 
or part of a business, or to set upsqme.fonn of joint ven- . 
lure. Our experts assist througHbirt negotiations — from 
initial inquiry to closing — handling all tire evaluation and 
financial structuring phases of a proposed transaction, 
including management of tender and exchange offers 
where appropriate. 

In consulting with corporations around the world 
on the best ways to secure long-term borrowings, our 
specialists advise on financing for a specific project, or for 
a more general long-term need. After analysing a com- 
parrys capital requirements, they help determine the 
appropriate amount of financing and the optimum type 
and structure of each deal. Because of Morgan’s world- 
wide activity, they are in a position to know the best 





sources oflong-term institutional funds at any given time. 

In every assignment Morgan’s Financial Services peo- 
ple are transaction-oriented. Their role is to provide fo- 
cused advice for a particular problem. A company need 
not be a Morgan hanking client to use their services. 
Compensation is by fee, set in advance and paid on suc- 
cessful completion of die transaction. 

Financial Services, with headquarters in New York, 
has specialists based in Paris, London, Frankfurt, the 
Middle East, Japan, and Brazil. For more information 
on how dieir advice might help you, contact a Financial 
Services officer through any Morgan Guaranty office 
around the world.. 


Morgan Guaranty Trust Company, 23 Wall Street, New York, 
N. Y. 10015; in London: 33 Lombard Street, E.C. 3; 31 Berkeley 
Square, W. 1 • Other Banking Offices: Paris, Brussels, Antwerp, 
Frankfurt, Diisseldorf, Munich, Zurich, Milan and Rome (Banca 
Morgan Vonwiller), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid, Beirut, Sydney, Hong Kong, Manila, Sao Paulo, 
Caracas • International Banking Subsidiaries: San'Francisco, 
Houston • Incorporated with limited liability in the U.S.A. 
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1975 CHAIRMAN’S REVIEW 


The Sixty-Th*” 1 Annual General Meeting of 
Atlantic Assets Trust Limited will be held on 
20:h November, 1975. at the. registered office . 
of the Company, 1 Charlotte Square, Edin- 
burgh. 

The following is the review from the Chairmen, 
Mr. J.V. Sheffield, which h3s been circulated 
■with the Report and Accounts for the year 
ended 30th June 1975. 


Atlantic Assets has occupied a unique niche 
amongst investment trusts by following a policy 
of being prepared to make significant invest- 
ments in areas which appeared to have out- 
standing growth possibilities. The counterpart 
to this policy has been that your directors 
have taken a long term view of these investments ' 
and the company's management has involved 
itself clcsely with the chosen situations. 


Atlantic Assets has been a quoted company 
new since 1S64 at which time the equivalent 
net asset value was 1 3Kp per share. As can be 
seen-from the last ten years record on page 24 
progress does not come smoothly and there can 
be no doubt that the latest three years have 
r.ot b=3r. particularly rewarding for shareholders. 
However we do not feel that this invalidates 
your company's long term strategy but rather 
illustrates the great difficulties involved 2 nd the 
degree of patience required to make a success of 
it. 


During the year Atlantic Assets purchased from 
Edward Bates & Sons (Holdings) Limited and 
its subsidiaries the whole issued share capital 
of Bates Oil Corporation for a consideration of 
$5.4m of which $500,000 was settled in dollars 
and the remainder in sterling. A loan of $2.6m 
was also made to Bates Oil Corporation to 
enable it to repay existing borrowings from 
Edward Bates. This purchase at a fair market 
value not only improved the liquidity position 
of Edward Bates & Sons but also acquired for 
Atlantic Assets an investment overseas in the 
natural resources field. The operations of Bates 
Oil consist wholly of producing oil properties 
and the company has made good progress since 
acquisition. Your company has had a revised 
engineering report carried out on the oil 
producing properties and the up to date 
appraised values obtained were most encourag- 
ing. Details of the accounts of Bates Oil have 
been included as an appendix to this annual 
report. 


This year probably ranks as the most difficult 
your company has had to face in the last 
decade. My review of the previous year high- 
lighted the problems facing tbe UK .and hence 
the difficulties of protecting your company's 
assets. Cur view was that the best way of 
tackling this was to diversify the risks both 
politically and industrially but with a maximum 
of our assets invested abroad with a particular 
emphasis on the ownership of natural resources. 

During the year under review we acquired a sub- 
stantial investment in the Singapore company. 
Haw Par Erothers International, and one of . . 
your directors. Mr. J.G.S. Gammell, was 
appointed Chairman of the company- The 
acquisition fitted our investment strategy 
closely but unfortunately our high hopes for 
its success have foundered. It had been pro- 
posed that Pemas Securities, a company in- 
directly owned by the Malaysian Government," 
should receive a 40% equity ownership of Haw 
Par as consideration for the sale to Haw Par of 
certain assets including a 20% equity interest 
in London Tin Ltd, The outcome of the pro- 
posed transaction, after taking account of Haw 
Par's present holding of 30%, would have been 
to give Haw Ps r majority control of London 
Tin, Malaysia’s largest tin producer. This concept 
of a joint partnership between the Malaysian 
Government, Hew Par and the remaining share- 
holders of London Tin Ltd. would have had 
considerable potential for your company but 
subsequent circumstances did not enable the 
scheme to be implemented. With reference to 
Atlantic's investment in Haw Par your company 
stated in a press release on 1 7th July that the 
quotation of Haw Par Brothers International 
had been suspended on all Stock exchanges 
pending an investigation of the Company, 
ordered by the Singapore Authorities. 

Nlr. J.G.S. Gammeil has resigned as Chairman 
and as a Director of Haw Par in the hope that 
this might allow some progress to be made in 
solving the impasse over the rulings made by 
the Singapore Securities Industry Council con- 
cerning Haw Par, Pemas Securities and London 
Tin. The net asset value of your company of 
64.4p at the year end of 30th June, 1 975 
included a value of 15.9p for this interest in 
Haw Par. 


The Board of Edward Bates and Sons (Holdings) 
considered that the long term future of the- 
company would be best served by the acquisit- 
ion of a major investment in the company by 
Arab shareholders and your Company agreed 
to assist this. Towards this end Atlantic Assets 
purchased 2,5m ordinary shares in Edward 
Bates from London Merchant Securities at 
37.5p, representing 17.5% of the ordinary share 
capital and in May of this year sold 3,565,000 
ordinary shares of Bates (24.8% of Bates Share 
Capital) to an Arab Consortium at the same 
price. We also granted to this consortium an 
option to purchase a further 2,1 59,009 ordinary 
shares of Bates (15% of Bates Share Capital) 
at 55p per share exercisable within three years. 
Atlantic Assets is now left with a holding of 
3.407,499 Ord Shares (23.7% of Bates Share 
Capital} which after exclusion of the shares 
under option would be 1,248,490 Ord Shares 
(8.7% of Bates Share Capital). 


Woodford Investments Limited in which we still 
have a major involvement is a Canadian in- 
- vestment company with two principal equity 
assets, one of which is a 22% interest in GBC 
Capital which is a growth orientated Canadian 
investment trust the other is a holding in. 
Yukon Consolidated Gold. Atlantic Assets also 
has a direct investment in Yukon. The values 
of these holdings of Atlantic Assets can be 
seen on page 22. 


Yukon Consolidated Gold Corporation is a 
Canadian mining investment company whose 
principal holdings are in Lornex, a copper mine 
of the RTZ Group, and Crows Nest, a company 
with coal and lumber interests, both based in 
British Columbia. Lornex, Yukon end Crows 
Nest are all companies quoted in Canada. 


During the year your directors decided to re- 
duce their valuation of Atlantic Assets' holding 
in Save and Prosper from £15 per share to £10 
par share and have decided not to alter the 
year end valuation from this level. 


Your directors have decided that in view of the 
difficulty of now arriving at a market value for 
Haw Par. the holding should be excluded from 
the monthly announcement of valuation pre- • 
pared for publication in the Financial Times 
by the Association of Investment Trust 
Companies. 


The purchase of Haw Par and Bates OH Corpor- 
ation during the year increased the borrowings 
of Atlantic and these changes are dearly detailed 
on Pages 14 arid 15. The opportunity was taken 
of repaying certain other loans of shorter dura- 
tion. The policy of your company as 1 have 
outlined has always been orientated towards 
capital performance and earnings achieved 
have tended to be a residual factor in the 
equation. This year the net effect of changes in 
investments and debt has been largely neutral 
but the loss of dividend from Edward Bates & 
Sons (Holdings) contributed to a .significant 
reduction in earnings of Atlantic Assets. In 
recommending a dividend of 0.4p per share 
(1974 ^-.0.8p per share) your Board are of the 
view that the dividend paid should reflect the 
current earnings position of. your company; 


As shareholders will be aware Edward Bates 
and Sons (Holdings) has not been immune 
from the problems facing merchant banks In 
the U.K. The purchase by Edward Bates of the 
Welfare Insurance Company Limited proved 
to be unfortunate 'and the eventual disposal 
caused a major write-off of approximately 
£9.5m. The substantial position of Atlantic 
Assets as a 31 .58% shareholder in Edward Bates 
created an obligation on us to assist in assuring 
that company's long term future. 


1974/75 has not been a happy period to review 
and the actions taken by your Board and 
Management to cope with the unique circum- 
stances, through which we have passed, has 
tended to lead to a degree of over concentration 
of resources in specific investments. A key 
aspect of investment management is an ability 
to profit from experience aid certainly an 
objective of your-company must be to broaden 
the d.egree of diversification within the in- 
vestment portfolio. I would hope that in the 
coming years we can look- again to a resumption 
of Atlantic Assets Trust's long term investment 
success.- 
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COMPANY NEWS 


The long trail towards 



s uranium 


Philip Hill 
investment 



BY KENNETH KARSTON 


A FURTHER cautious, if not Of. three diamond drill holes between them;, -and London’s 
timorous, step has been taken by put down during the September- Selection Trust which has 5 per 
the Australian Government quarter one did not -encounter cent. In addition to itsT indirect 
towards the long-awaited develop- economically significant mmerali- interest which cosies ' Via the 
ment of the - country's big dls- sat ion while five percussion holes pretest stake of 9 per cent in 
coveries of uranium. Our Canberra which were completed during the AntaoL 
correspondent reports that the period also showed nothing of- ftOTIND-ITP 
Government' and the partnership economic value. ... . J . 

or Feko-WaBsend ’ind EZ Indus- From two previously completed Lnaergroopg • aewaopment 

tries have signed a “memorandum percussion holes, however, tbe work L S . to •* 

of understanding” regarding’ the company now reports that KF032 ^opper-rinc-gold-silver prospect 
production and sale of uranium intersected 20 feet averaging OjSS L" Sas ^P e m 
from the companies' Ranger per cent copper from IS feet. £“**** Resources. T he latter has 
deposit in tbe Northern Territory. KP034 encountered 46 feet of “ eB the cantra^for 

Mr. Gough Whitlam. the Austra- 1.72 per cent,' copper from I24 "*e work by Araomn SWeWT 
Han Prime Minister, said that tbe feet of which 20 feet gave an Derelopmart which says that Its 
memorandum wduld facilitate the average 3.43 per cent. - ^ploratum licence hew .with 
early preparation of formal agree- Diamond drill hole RD013 gave f* 311 ?"". M ™ n ° 
ments on Ranger but, he added, 20 feet of 22 per cent copper mg 3,Q00 acres in the area ^ is the 
two factors remained to be dealt from 121 feet and 92 feet of L3 fi r ?, to , . v ^ rn - 

with before these agreements per cent beginning at 219 feet ment <« 5>a«ai Arama. 
became effective; The factors are Hole KDOl5 gave 32 feet of 0-9 - * t J - _ 

the current environmental inquiry per cent copper from 502 feet. 

and the outcome of any claims by IS feet of L34 per cent from 590 ** 

Aboriginals on land in the Ranger feet and 16 feet of <L» per cent, 

from 735 feet. ” ' 


area. 

Mr. Whit! am added that "it is 
essential before the project can 
proceed that the Government 
receive the' report of the environ- 
mental inquiry and take whatever 
steps it may then judge neces- 
sary." The report is still thought 
to be several months away and in 
the meantime conservationists are 
hoping to convince the inquiry 


wilL prove more beneficial, to 
shareholders than liquidating the 
company. - Tt is estimated that 
after all liabilities funds avail- 
able wffl be at least £3Q0j»o, 
equal to £L24 a Preferred: share 
and 23.75 p a Deferred share. 
Consolidated Geld Fields Aus- 
tralia recently completed the 
purchase of ACCs worts .and 
A new contract for the supply quarries at Electrons. T as ma nia, 


Mount 
Newman 
ore for Korea 


that there should be no miitiiw at gl™ « If*-* obtained"* far tte aam of .WH* 


all at Ranger. 

Peko and EZ signed contracts 
back in November. 1972. to supply 
950 short tons apiece of uranium 
n-rde to Japan between 1977 and 
TDS2. And. as reported here last 
week, the Labour Government's 
long delay in giving permission 
for production to start has 
resulted in !he likely cost of the 
Ranger project advancing to over 
$140m. f£S6m.). or double the 1974 
estimate In London yesterday 
Peko were 395p and EZ were 290p. 


NORTHLAND HAS 
MIXED VALUES 


Inconsistent, but still en- 
couraging. drill results are 
reported by Northland Minerals 
from Us Kapuna, South Australia. 
i*»Int copper venture with Utah 
Development which Is managed by 
the latter company. 


the big Mount Newman operation (£258,000). 
in. Western Australia. It calls for *_ 

the delivery to Pobang Iron, and Negotiations - have ■ started 
Steel in South Korea of about between a US. State .Department 
15m. dry metric tonnes of high team and the Peruvian. Govem- 
grade iron ore over 10 years, ment for a settlement over Peru's 
shipments being due to begin in expropriation of • Marcona 
1976. Mining's . big iron . operations 

Mount Newman's urning proper- there. The US. team is boping 
ties include the huge Mourn to obtasn compes«atibh of 8148m. 
WhaJeoac* which has proven (£B7 ixl) in iron ore over (be next 
reserves of 1.4 bn. long tons of. 20 years. It is thought that, the 
hematite ore containing an esrli- Peruvians are unlikely to offer 
mated 64 per cent fcron. Tbe more than S40m.-SS0m, . 

current expansion programme 

aims at a production capacity of ' ■ - - - 

40m. ions tons r. year in 1977 to M INI NQ, -BRIEFS- 
meet contractual demands. In electrolytic zme— ' • 
the year to last March iron ore ■ F0 " 

sales rose to SOra. long tons • 15.0*77^1*^7* 

Partners in Mount Newman are RfMfco Works nvmnesv 

Austraiia’s Broken Hill Proprie- zi- c BJ2 - 8.791 

(ary and CSR companies, each cm» Mines - - 

with 30 per cent.; America’s Am ax — I! *i «3 

with 25 per cent.; Japan’s Mitsui uuna 10" sw 

and C. Itoh holding 10 per cent. 6omt norania# _ L5® 1XG8 


BIDS AND DEALS 


J 


ICI Paints Division. 

Totai assets of Hermann 
tViederfcoId amount to ■ less than 
total assets 


BOREL— SUTCLIFFE 
CATERING 

AGREEMENT 
Sutcliffe Catering Croup, in- one per cenL of the 
dustrial caterers in the U K. or ICL 
operating more than SOU . 
restaurants, and* Jacques Bore! 

International, operating snore than 
700 restaurants in continental 
Europe, have agreed to pool their 
experience 2nd resources with a 


headed by Mr. Quin tin Knight of shares (2005 pea cent.). This is 


under the 


not a disclosure 
Companies Act “ . 

Dreamland - Group has been 
informed by Grovewood Securi- 
ties that Grovewood has - pur- 
chased further shares in the 
company and its total holding 
now amounts to L6m. shares. 


ALDERMAN SECS. 

The Cbarterhali offer fox 
Alderman Securities has been 


WlLMOT BREEDEN 
STAKE IN THOR 
CRYOGENICS 

tV'ilmct Breeden (Holdings) has 

.Few to developing their activities acquired 78 per cent of the share 

in the Netherlands .in the field of capital of Thor Cryogenics, by a h ^ 

institutional catering. subscription of capital for new ° f . 

Jacques Bore! is taking a shares, and the purchase of the tsl.08 per cent,) which 

majority interest in Sutchffe existing shareholding of Technical Wth shares previously aaiitired 
Catering Nederland BV which Development Capital. totals 9Ltt? per. cent . The offer 

This transaction has been made 
for cash, and total funds from 
V.'ilmot Breeden involved in the 
acquisition and the refinancing of 
Thor will be approximately 
£190.000. 

Although a receiver bad been 
appointed by a creditor of Thor, 
the Board of Wilmot Breeden con- 


will be renamed Generate 
Resiaurant Maatschnpplj4SutcIlffe. 

The two groups have also 
agreed to rationalise their in- 
terests in Germany and Be'shim 
Sutcliffe contracts in 
those h:’c countries wip in Future 
be managed under the direction 
nf the name of Jacques Bore! 


totals 9L02 per. cent 
remains open. 


BOC DEBENTURE 
PURCHASES 


PeuteeMand AC, and Jacques ridered that within the frame- 


Borel Belgie-NY-Belgique SA. 


BULLOUGH 
EXPANDS 

Subject to approval of share- 
holders Builough has agreed to 
acquire the Ordinary and 
Preference capital of Project 
Office Furniture for £12m. of 
which £725.198 will be satisfied 
in cash and E474.PM by Ihe issue 
of 949 K0S stock units nf 2 9p each 
in .Bullousb. not ranking for any 
dividend "declared in resnect of 
the year ending October 31. 1975. 

Project earned pre-tax profit of fbares. 
£593.000 In the year to March 3. 

1975. on turnover of £4£m. 

BuTlbugh's directors consider 
that profits of the existing group 
for the year to Oyfaber 31. 1975. 
will not be materially, different 
from those of 1973-74 as 
indicated -In the interim statement 
Nn forecast Is being made for 
1975-76 but Project is expected 
to make a material contribution. 


work of a sound financial struc- 
ture ir will become a profitable 
and growing company — it has a 
full order book, a high proportion 
of which is for export. The com- 
pany will continue to operate, 
under the same management at 
Its existing premises at 
field, near Oxford. 


BOC International announces 
that £1,030,000 5J per cent, 
debenture stock . 1981-86 and 
£385.000 0} per cent, debenture 
stock 19S5-90 has been purchased 
for redemption and canelled. 


progress 




gross REVENUE for the halibut unfortnnately our high hop 
year to September 30, 1975. of for Its -success have founders 
Philip HB Investment Iritid to- During the year to June 19 
creased from £2B3m. to iJB-OfaL, Atlantic issued £5 An. 2£ per cei 
and net earnings advanced from .unsecured' loan stock at £80 p 
£L23m. to £lA8nL, after snbstan- cent, tn 'consideration for ti 
daily reduced interest charges, folding. Atlantic's net asset val 
The figures for theyear to March ^ Jime amounted to 64.4p ■ 
M, 1975, were £WSra. and £2J3m. w fcich I5£p was in respect of t 
respectively. Raw Par interest 

Stated earnings per - 25p .share The company had alrea 
for the six months improved front announced^ that in view of f 
2.7Sp to 3.29p- As before the difficulty In arriving at a mart 
interim dividend is “p net per- yaiu£ for Raw ■ Par the holdi 
share — last year's Wtal was 5p W ould be excluded from t- 
from earnings : of_ SUTp. " ' .monthly announcement of vaU 

tfon prepared for. publication . 
am " tbe Financial Times by the As 
xas7 ciatlon of Investment Trust Co 
jjjj parties, 

533 The .chairman of Atlantic cc 
).«» dudes bis review by remind! 
■-5J shareholders that a key aspect 
investment management is . 
zm ability to profit from experiem 
5J54 “ Certainlr-*n objective of yo 
company, must be to -broaden f 
E9224nu degree of diversification with 



Franked rev, , 

Cnfracked 
Total hto» — 
Admiu mranon . 
lot charge* — 

Corn, tax 

Zmpotst J tax* - 
Pref. dW- 

Net earntnsa -~ 

Ord. dividend - 
•Imputed to {Tasked income. 

Gross assets totalled 


Bait year .; 

vns 

1974 

sm 

am 

-jai 

1.939 

927 

97S 

MSB 

2,432 

Iffi 

138 

4H 

888 

138 

39 

746 

■ 619 

74 

24 

1.488 

ixa 

90S 

900 



portfolio,’’ 


compared with £70. 14m. at Marcb the investment 
St 1975. and net asset value per says. 
ghare was 160ip tl27p). or 181*P 

O30ipl. allowing far conversion a T\n*r 

of the loan stock. Included AJUuCT UHY 
was 100 per cent of the invest- * 

ment 
Tbe 
gains 


ient currency premium, 6p (6fp)- ■ ‘ A j 

he- contingent liability to capital IIDtrCIlU." 
*ins tax was 8p (2p). * 


Problems for 

Western 

Dooars 


Meeting Page 23 

STONEWARk 


The chairman of Amber B 
TSoldlngs, Mr: Metzger; tt 

the annual meeting that t 
trend of improved sales a 1 
orders was continuing. 

The Board whs - parti cuiai 
pleased with the “ substantial pi 
gressr” made,, in the export fit 
where prospects.. looked rm 
Tbe precise implications of the. encouraging*, the. chairman sa 
latest notification regarding the 
conversion to rupee' status ''.are 
being studied by -Western Dooms 
Tea Holdings, and further clari- 
fication is being sought 
Nevertheless, says chairman Mr. 

N C T-awfg . a significant change 
in' the capital structure of the 
operating subsidiaries would 
appear inevitable “ with conse- 
quences which have yet. to be 
fullv assessed.” 1 

The subsidiaries' have been told 
that granting of permission - to 
continue trading .in India may be 
dependant upon drawing up a 
firm scheme for conversion t o a 
rupee register within some two 
years. , ' - 

Negotiations are still m pro- 


'■■'iii 


Stoneware - has .purchased f 
redemption 25.600 6i per cei 
Cum. Redeemable Pref. Shares. 


ISSUE NEWS 

SHORT TERM 
LOCAL LOANS 

Arrangements have been cor 
pleted for the placing of ti 
following focal 'authority loans. 


Ettrfck and Lauderdale Distil 


gre^s for the sale of both divisions Council St Metr 


politan Borough Connell (JEim. 
Suffolk Coastal' District Coum 
(£Jm.), Rochford District 
(£|m.). City of Bristol (£14m_ 
London Borough . : of Hounsl o 
MetrupoStan Borough 
Solihull (£}m.). Borough 
Thamedown -West Yor 


of Bazracote Tea and of Sam Sing 
division of Ohulsa Tea with effect 
from the beginning of 197S, and 
for the sale of Zurrantee divisioa 
of Chulsa with effect from 
January L 1974. 

Mr. Lance says there is hope 
thst formal conveyances of aji __ 

four wardens beng run on pur- s 'hfre Wetropofitan County Cou 
chcsers account wul be signed — - - 

and sealed by the turn of the 
year. 

In 1974 group profit came to 
£630,287 i Si 58,059) and the divi- 
dend is 4J68p C4p), as stated on 
October 4. - 

Meeting, 37. Mincing Lane. KC* 

November 20 at II ajn. 

Chairman’s statement Page -25 


.. i-4s 


Atlantic 

Assets 


til Hartlepool Boron? 

Conned (fjm.). City of New cast 
upon Tyne St Aibai 

District Council Wop 

spring District Council (£im. 
Ashford ..Borough Council (£jn 
Norihavrw District CoaBt 

f£im_), London Borough i 
Merton . - . (IJm.), Stxalhdyt 
Regional. Counca. (Um.), Taysfc 
Regional Council (£Im.), Walsa 
Metropolitan Borough Count 
(Elm.). Gloucestershire Coum 
Council - (Him.), North Devc 
District Council (fitzD.Kingswoi 
District Connell (£im.), Amfo 
Valley District Council' (fluL 
are all issuing 124 per cen 
Bonds due November .3, 1976,.: 


Z3t 



DERBY TRUST 


Mr. J. V. Sheffield, chairman of 
Atlantic Assets refers to his com- 
pany’s bqlding in the Singapore . pac.- 
conrpany. Haw Par Brothers In- 
ternational, in his annua) review „ _ . 

as. an “ acquisition which fitted Debenluuns Page 23,. Leisure as 
our investment strategy closely Lighting Page 26 


OTHER ISSUE NEWS 




RFD— LINDSAY 
A WILLIAMS 

RFD has bought 28.8 per cent, 
of the equity of Lindsay and 
Williams, amounting to 300.000 
for 42p per share. The 
holding has been acquired from 
three members of the L and W 
Board 


The total v^thie of tbe Derby 
Berins- Trust portfolio at September 30, 
1975 was £10.05 m. compared with 
£9.95m. at June 30, 1975. The 
asset value of the Capital shares 
was £1.76* (£1.72). 


BURRELL 


First-half taxable profits of 
Burrell and Co. were £2,200 
(£445.000) as recently reported — 
the 1974 full year figure was 


Mr. r. ¥-M3Si ,a SFi8: szSLffiS. i 


K. W. H. Bloor — and certain ad^rtentiy shovm in the report, 
other associates. The three 


ACQUISITIONS 
BY NAPCOLOUR 

NapcolouT, the 


directors have resigned and have R. M. DOUGLAS 
been replaced by Mr. A. Craig Following approval of shared 
(chairman), Mr. P. Giles and Mr. holders, the name of Robert M.' 
J. High am, who are all directors Douglas (Contractors) has now 
of RFD. been changed to Robert DL- 

RFD would not be drawn last Douglas Holdings, 
night od whether it would bid 




We take pleasure in announcing that 
GLENN B. COOPER 
has joined our firm as Senior Representative 


E. F. Hutton & Co. (Securities) Limited 

. " . Cereal House, 58 Mark Lane, London EC3R7EJ 
01 A81.2515 ! 


1 

.7 -'.2- 


9 £*S1 

-- 


O . log 


U.K. photofinishing concern, has 
acquired three Ranknlor photo- 
eraphic laboratories and a depot 
for £500, POO cash. The laboratories 
are at Mansfield. Nottingham; 
Neath. Gwent; LiskearxL Cornwall; 
the depot is at Bristol. Rankolor 
the wholesale phntofinishing 
processing division of Rank Audio 
Visual, part of the Rank Organisa- 
tion. 

The acquisition will take effect 
frotn November 1 and ail Rank 
staff affected have been offered 
employment with Napcolour. Mr. 
Charles .Plant, chairman and 
jnaba.Ting director of Napcolour, 
said the acquisition was a further 
step towards the company's com- 
plete national coverage. 


ou 

for the remainder of L and W 
, . and was "reserving" its position, 

independent The group nevertheless sees the 


purchase as giving an opportunity 
of diversifying into other areas 
of industrial textiles. 


GLOUCESTER & 
CHELTENHAM 

Acceptances of the SmregaJn 
Securities offer for Gloucester and 
Cheltenham Greyhounds capital 
not already owned have been 
received in respect of 67,677 
shares (7^3 per cent, of the issued 
capital). Suregam owned 718.000 
shares (77.79 per cent) before the 
offer was made. The offer has 
dosed. 


PERMALI REPLIES 

In a further letter to Permali 
shareholders, the chairman.. Mr. 
John Watson, reaffirms his Oppo- 
sition to .the BTR offer - and 
refutes assertions made by 
BTR. 

-In a four-part letter, he 
challenges BTR to forecast 
growth in current year earnings 
match Permali’s; states that 
BTR’s statement .regarding 
Perm all’s assets is out' of date; 
argues share price comparisons 
are only dependent on the 
periods chosen: and rejects the 
claim that Perm all's future 
growth is dependent on BTR's 
financial resources. 


SYLKAY SALE 

Boms Webb's* subsidiary. 
Sylkay, -has sold its own sub- 
sidiary, Portsmouth Steel, to 
Leighcroft Investments for 
£100,760 in cash. Leighcroft will 
pay £40,000 on completion with 
the remainder spread over seven 
years. Portsmouth has not been 
making a profitable return to the 
group — proceeds wifi be applied 
to reduce group borrowings. 


-ASSOCIATES DEALS 

Laing and Crulckshank bought 
on behalf of Coupagnte Fiuan- 
dere Etemit 122,500 Adas Stone 
shares at Hop. 

S. G. Warburg bought on behalf 
of an associate 20,000 Unilever 
at ’402p average. 


ICI IN GERMANY 

.Id has completed the formali- 
ties for the acquisition of 70 per 
■mt. of the German paint- manu- 
facturers Hermann Wlederhold c . . 

Hilden. near Dusseldorf. lSSU u ed ^ Slough Estates m 
Future, business will be. carried exchange for 34,9'OS shares of no 
but under »the name. Hermann P ar ^ fl l u e In Slough Estates- 


SLOUGH ESTATES 
' Under the agreement entered 
into as a result of tbe offer for 
Yorkshire and Pacific Securities 
in March, 1969, a further 196.180 
Ordinary shares of 25p have been 


name 

Wiederhold GmbH. 70 per cent 
the capital of which wifi be 
held by Deutsche ici GmbH and 
30 per cent by Dr. Ellen Wieder- 
hold. 

Dr. Wiederhold will be a mem- 
ber of the Board of Management 
which, as already announced, is 


Canada- 


SHARE STAKES 

Interests of Slater Walker 
Securities and its subsidiary 
investment trusts etc. as at Oct 
24 in Estates House' Investment 
Trust amounted to 4m. Ordinary 


d /at 


FIVE YEARS 
GROWTH 


"For the first quarter of the current year, 
turnover and profits are up compared 
with the corresponding period last year, 
and the group is well equipped 
to face up to economic problems as 


arise 


n 


• 

'1971: 

1972 

1973 ‘ 

1974 

.1975 


fTOOO 

-£'000 

• £'000 

rooo 

rooo 

Group Sales 

2^56 • 

2,738 

3,600 

4^97 ' . 

6,889 

Profit before Taxation * 

330, „ 

465 

. 514 \. 

717 . 

935 

Dividends 

53 ' • 

80 

.73- '• ’’ 

51 : 

82 

Net Current Assets 

277 

364 

475 

590 

958 

Earnings per share 

6.9p 

9.4p 

9^p 

1£8p 

15.8p 

Divicfend per 1 0p Share 
(•gross equivalent) 

- 2.0p 

: Z5p 

- 4.0p* 

4i2pT 

4.6p* 
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cash call 


.UJttTVfi ITS f'jrecaii that rffrt-H nf infUttonluve.Ir-din a 
year enrim^ January Si. 1‘Jii*. Mib*tam>al increase -ii»’ wurkinji 
. Id produce reeord pmais. capital rrqalrejnenis-Vtbfleriiieso 
taftaws huA r.ow . pin :hu item*. tone been met partly tmm 
■ re ii: rvn.lr** than' £ l -Lint. itilern.il ri'^gureejv. Jhe-jtroup .has 
;."rc tux and c crept ion a) debits, had to rclji on boiTOwilHia-.ilOJ 1 tile 
; / *h* simf Ome if annoy nee v Iwtouri*. . _.-._'i 1 \ 

jar-1 risftli. Issue at 3.'»p per Arthntndi the prewn travel of 
. sJwri 1 id flue iiO.Cm. nc*!. ■ bflf ro^Tnus _ j^r ihou&M^ bo 
; •. directors want” 10 uteres-*' reasonanlo m relation 4flr. the- *i/c 
. romsy base ana tile proi-e*“J:: and nature nf the group, and 
.4 be med to reduce short-term facilities available are sufficient 
■; ■ f or current. • miumuneijt^it. : ts 

poriins on inf -S weeks now considered appropriate U> 
. d Vu^usi IS. cha-'nsan Sir raise new money., - ‘ ■ 




Severe haft 

- U. ■'■■■_ ■ ® ■ . 

vear fall ' 

mt • . • „*• .■ • 

at Fuiness 


, tiny Burney says traduis - See Les- : J. 

. i at iff.ftici is the hi^hc-.r 
tchi'evcd and. compares with 1-" J 

' m. last -year- In Use firM-ten T T * 1 Z 

;'s sales were dhappoinUns... * S |Of| 1 tOT|lT :' 

“ lave «;ince improved mater;- ^*** r .'- 

; uvd after 28. weeks were 1S.2 - 

'.eni. sr eater m money terms \llAlTC . - J-- 

Ul 1974. • kjUUl 19 ‘ rtii.'; 

•rest charce* continued at u v . aa 

;. IpitJ and after taking credit. ' fc.ljti’lfi 

- ispcwat of proper lies and n - lUod aUlfavQUla 

is on redemption of deben- . ~ -> >*. , 

torallmy £213,000. praiii A 7 l * R £* 1 2'2F R - 

i us 11 £3.4thn. compared'? 1 4 ■ l,fcin ; HWUlght 

‘ nia.tmo ■ Sports incurred a jire^ist- 3o_5s of 

provitton ba^ bevn made -for J’®*’. *®J2S 

• d ant- ics and rtia c ess a U on *£' f* 51 r ' wain a Ufdat or 

■■' • under the brand name i° r ,h ? [ 

• ->\, which for the full war-. ' Vhc « ^Porliny. a Jirst-hfliflQ'.s 
recusMo total ^kin btWre of ^,000, ( profit; ISJfi.WWJ/aftet; 



loss 


Mr. F.' IV. ’ Pontln, chairman of Pont in's. 


"uji from 
UtthUgbt 


At least £0 9m. profit rise 
forecast by Pontin’s 


iorecast by Pontm’s ■■ 

d will be charged as eiwep- ^ ****, T J ^ 

'-licutvs apainst proiiLs. :^i!uiv- fwi.OTO. the directors anticipated 

V ihi'*. tne year’s prodt wiU ,«?crtnd-half results ^ould HA \ 1XH RECIAHTS to the trading 'this, will be reflected in Us profit, clay and concrete manufacture re 

less than lUffi. ‘- h &«' d subsianual profit- . - performance *n Ihe hrst batf and contribution for the current year. H. J. Baldwin and Co^ advanced 

inicrkm dividend is held at There h nn dividend, wnrjareil provided no unforeseen wc uni- . In' the year ended Uarch ai. from £55,023 to £S2J!89 for the 


IX THE first half Of 1975. profits 
of Furness WUto have fallen 
from an adfwted fl4m. lo £9.S6m. 

Chairman Sm James Steel says 
the; world economic situation has 
made trading particularly difficult 
'-and- that these condltums sttll 

The operations that largely con- 
tributed To tbc . profit fall are, in 
.. order of significance, die pas- 
- senger ships, bulk carriers in Seat 
'bridge; and' refrigerated . cargo 
trades. Remedial - action to . end 
the losses from .. passenger 
service* and to contain those' in 
•Sea bridge by withdrawal Cram 
operations has already been 
announced, and action has been 
'taken to improve results of 
refrigerated trades 

After a period of development 
* expenditure in the provision of 
services in connection wjth North. 
Sea nil. “ we have this year begun 
'= to see the benefits." 

Profit has been further reduced 
by £].2m. attributable to a fan. in 
Investment income and an in- 
crease in interest payable— -this is 
a- consequence of the ' investment 
programme as well as the ex- 
penditure of some £10m. at the, 
end of >974 on the acquisition of 
the minority in Hnulder group. 
This group rationalisation reduce* 
the proportion of profits applies 
able to minorities from II. 05m. to' 
manufacturer*; ISTS.flOQ. 


Lord Kissin, 

the Chaxrmazi, 
reports growth 
of International Services 


CICU 

ServioSS 


7il 


e Profit before hasaiion for the year ip 31st. March 
1975 mawasKr&om j£2m t iQ-£2.7m. ... 

6 Profits fr ^rg In ternational Service operations were 
£l.ftn.-an increase of 700% in five years. Revenue 
derives from thirty countries. 

O Service operation profits increasing rapidly so that 
profit fluctuations from Copper mine wfl] not 
materially affect overall picture. 

O Net tangible assets per Ordinary Share increased 
by 20 °«\ Dividend covered more than three times. 

• Board optimistic regarding growth of Group's 
activities and profit's. 


Esceranza Trade and Tx&nsjort 


limited 


np; per share, and a final a total ofl.fip net for lW3-<4, stances occur in: the .-'coming 1975. capital expenditure totalled full yea 

75 p to expected on the in- The delicir prr iDp share was "™ nt , hs < the holiday n-arap group, a. 31m, (£3.fi3m.>, there wax an a rise' fj 

l . rvpiiai lu 1974.7,-, t h L . fjiap ttiilap earnln«s).-. ■ Iwuns is forecasting urofits of- £0.5lm. decrease t£2.aRm. in- midway. 


I caudal lu 1374.73 the ! '-“ p mJiap earninssf^. ■ «»*»uns is zorecar-ting pronts 

paid atotal of 4 049n from A sum of .written alt at least £4.5m. for ihe' year 

of 15 Aim. The pr-'viJus S« ldw ‘i* rep re wnUrtg the' excess -Wareh ul 1976. against £3- 
profii was ^'*'34711. tDs; of shares fPrtaih- «uh- last lime. 

•d in 3972-73. ' paries over nef_ asset* A dividend total of l.So. '« 


Jo crease > in long-ierm borrowings, 


take* I45,S2fl compared 


6m.. and an £0.72m. increase (10.52m.) with £18^26 and there is an 
in net current liabilities. extraordinarv debit of I1127L15 
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sidlaries over net assets at-datc a dividend total of 1 5p com- A® a benefit to the company this time. leaving a loss of 1 
of anuusiiion, which the dtwciors pa rcd with 1.405Bp:- has already ? nd B,so ** a cesture in support- against a profit'of £36J229. 
bet-ove snoind no longer _«e in- been intimated 'on m Altai en- big the Government's counter- 


J balance sheetr .'- larged hy the one-for-two rights inflation policy. Mr. Punlin has 

££m, vm i.n~g< The result*, they wy.showq.far jsaie at par raising some £3 76m. waived £323 W (£115.459 in 1973. & 7 ■ MJuwd 10 jwSb- 1? protts and hmsm 

said Sr^T 3 * 1,5 worse posliwn than iva& indicated rh ,j^ „ . 1974) commission due under his V 1 >11 1 111 m ***** ^ ,,:,i smMn » written off. 

tra- . ~i '* ff t&SSSSS StSSSE? ^ U41U ea.'fi^s^TB^ss 

— ■* f“ . ssffiM^ans fir«t half sawBrar KJT“ — 

■ ’“8 ••! & ers*™ UrSl 1,3,1 ^SSJt^STuSS IBS *3 , 

djnaiy . .. : ir. date of i he interim announnemenr, aiuons. ,1 't em.. 

rights is?-ue will involve and . the lermination cosW of Ho believes there Is further l/Anirn fA Q" 1*0 Will : B«rora nvHaane ;osj n.an. m «w 

W Miim-v to holders regui- service contracts with fpmter a-ope for controlled expansion in XVd.141 11 Ivl v TT *' A1, version uf foroijn ramurr hum mdod- 

etober 10, and p» payable directors or aulrii diaries. the L-.K. At three holiday villages ' ms raiw.ooe a:rr1m:aible 10 sroup intenrsi 

on avevpian-.-e 001 later And they report that thuting where land Is available.- the ' A. M.4L\LY RErLECn.NG revenue m sncrtpal aswtiairs. 

-\i;mbrr 24. Arrangements since May has "been dlfftcull. capacity h, being extended: 4»»d |j rill IT y|l attributable to new tunds amount- jf,e interim dividend is raised 

erwrUing arc being made mainly as n result of the imposl- nr.reement has been reached -for * - ■ in >. t t0 r- 3 ™- > r0 mtne July 1974 from 2J»p to 2.73n net peril unit, 

:an Grenfell: brokers arc ;rion of trapon controls . on mer- the acquisition of the Prestatyn . rights issue, nrsi-half pre-tax ^-hich absorbs Alightly more than 

eon well. Dealings -are -ehandise from the Far Eart^ and Holiday Centre in ; North Wales. ff PilK I 11 V revenue of Estate Duties Invest- its dufr proportion of the increase 

I 'to stan on November A the re imposition of customs, duties This centre will be operational in "*■ Vi-fcAAlu A. 1-1 T • “J™* T ru 5nti» £SP an “ cd from permitted for the whole year. The 

a ining the issue Sir on imports ffnm PorrucaL Jlenults the. 1976 holiday season and will A TLTRXROUND from a loss of ±Jtt54 - 000 10 i94J - WU0 - final for 1974 «-as 3.621 p. 

says- tl»e group has ex- "for the half-year endlnjj Novcm- provide acuommodatinn for ,327,473 to a pre-tax profit nf But th* directors say the figure qi r James reminds shareholder* 
considerable sums over -ter 30. t0..i, will show a? ‘toss, around 230 guest* initially, on ; £223.370 is reported bv Peak In- for the full year 10 March 33. that dficu-SiV S C 

two years both on acquir- However, the present • order a self-catering basis. vestments f->r the year ended May 1876, is expected to show a lower Canadian Shinholdinas hare be^ 

businesses and on capital position for the spring season Pont mental group experienced 31. 3975. Earnings per 30p share rate of increase. Pre-tax revenue diswmiinued Fallowtn- the vmuI 

ure. - At the same time 1976 > sirning. the)- add. The com- a wry wubftantial increase in do- are shown at 2.79p compared with for 1874-75 was £ 1.63m. ^^bvEu^nadianor^ 

nsion of activities and the pany manufacrures leisure wear, mand In the 1075 season, and 2J!tp loss Adjusting for a one-for-ten % nt “f ,uI fu" 

However, in view of losses wrlp Issue the interim dividend is K o Jomnanies 

■ • gained in earlier, year,, .he ^Pprd up r™n MHp .10 , Mp Si t Zo*He ‘ '"K ™ye ™ 

■ - ■ ■ - es "isjnLTsiifS^A. Ssau.'SS'.w"?^ -."sssss 


Mr • W. Pontln 


*? -r wi »»•% # 

'4inw ... : ~r. y, date of the interim annouitnement, aiWf,n> '- 

rights issue will involve and the lermination cosW of He believes there Is further 

''- is sliaivN lo holders regifi- service contracts with "fponer a-ope for ront rolled expansion in 
.. October 10. and is pas-able directors or subsidiaries. • the l-.K. At three holiday villages 

’ on acceptance not Ltrer And they report that trading where land Is available • the 
.-lumber 24. Arrangements since May has "been . difficult , capacity h, being extended: Arid 
erwriiing arc being made mainly a* a result of the >rapb$i- nr.reemeni has been reached 'for 
. v :an Grt-nfcK: brokers are ;tinn of import eonirohi on tuer- the acquisition of the Prestatyn 

. eenwell. Dealings -are -cluihdise from the Far Eart- and Holiday Centre in : North Wales. 

- I ’to *tarT on November A the re imposition of customs, duties This centre will be operational in 
-,ainm; the issue Sir on imports fiwn PorrugaL HMuits the. 1976 holiday season and will 
says tiie group has ex- "for the half 1 year ending Novcm- provide acuommodatinn for 
considerable sums over -ter 19. 1975, ’will show a? ‘toss, around 2,200 guests initially, on- 

• two years both on acquir- However, the' present '^order a self-catering basis. 

* businesses ?nd on capital position for the spring season Pontinenlal group experienced 


Return to 
profit at 
Peak Inv. 


‘Edith’ 
first half 
growth 
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Copies of the Report and Accounts may be obtained from: 
The Secretary, Candle-wick House, 

1 16/1 26 Cannon Street, Loudon EC4N 6HA. 



Ia«t was the 0.S75p net for 1973. Lord Seebohra joins rhe Board. 

Hepultf. include tosses nf 
£72.018 -and £24.900 incurred by ■« . - ■ -. 

Peak Agricultural Trailer's and jVlPril 

‘the sheet metal division -of Peak lflcl u aait * 3 

Trailers respectively. Both act Ivi- • 

ties were cloyed down during the expansion 

incorporated in thc i-omparariw Turnover of iijVextment.holding 
figures for- >974 are- the turnover company'. Mery ' Group. Increased 
ana results of Conn-ebays from £427,413 to £516.131. and pre- 
f formerly Teak Commercial tax profit was marginally higher 
Vehicles), the business of which at £106,564, against £103.St7, for 
was sold on April 5. 1974. the year to June 30. 1974. 

has h ^n ar ex^uripw^TOm S "thr a ^ S A m axlmum permitted dividend 

i of 0-2968P against 0.263815p net 
ulis as the entire holding of p ?r 5p ^ are has already been 

wa^w m durin; n Ev P l7 P Cln« **«■ Stated «**«• ^ **• 

IfMim ihe year. The loss vie re 2.6p compared with 2.8p. 

n J his J a ‘ In order to allow the organ isa- 
'"I* ?s an extra- tion l0 adjust t0 new spec iaJiy 
Ordinary debit. ripcifrnMl nrPTniHK. exoansion was 


Lord Seebohm joins the Board. coul(I nol acc ^ pi t j, e ' proposals 

put up. 

\/fnvn cnlnr See Lex 


Aeronautical 
& Gen. second 
half loss 

AGAINST a midway forecast of 


AMBER DAY) 


CHoldings Limited J 


Fashion stores and manufacturers of children’s and ladies' 
clothing for mail order companies and multiple groups. 

Earnings up by £100,000 to record 
£846,000. 

• 

Sales increase of 
£2,300,000 to £1 1 ,950,000. 

• 

£450,000 invested in new 
. factories and stores. 

Improved sales and good order 
book in current year. 

Copies of the accounts can be obtained from 

The Company Secretary, Amber Day Holdings Limited, 

' 13 Poland Street, London W1 V 3DE 


J ll V.U liiui IPPI jroi n 

£247,142 (including £151,848 profit 


INTERIM REPORT 1975 


V 




41 Earnings per stock unit for the first nine months of 1975 
up 10% compared tvith-ihe same period last year, 

9 Unaudited operating profit after tax for nine months up 
1 7% on the 1974 figure. Full year’s earnings expepted to reach 
HK S263 million { £25 J million) compared with HK $215 
million t£20.7 million) in -1974, . 7 

& Tnierim Dividend of H K Sp. 1 8 (2p.) per stc^k unit . . 
satisfied by the issue of new slock units at market value, with an 
equi valent cash, altcrna live at stockholders’ option — an • 
increase of j 6.6% over i 974. as adjusted. 7 „> , 

• Zung Fu Company Ltd., the automotive,' fehjgwfering,. 
trading and ariation group. operating in Hoiig Kong and 
Australia, became a 7 5% -owned subsidiary ItiJune, retaining 
their quotation on The Hong Kong Stock Exchange. 

0 Gammon vHong Kong) Ltd., one of Hong Kong's largest 
constructionnnd civil engineering companies with substantial 
commercial property interests, becamea wholly-owned 
subsidjary in July. " ;- 

0 Rennies Consolidated Holdings Ltd), operatjng in eight . . 
Southern African countries in shipping, transportation, trading 
and light industry, hotels and tourism* bepapie a53%-owned 
subskliar> ? in October^ retaining theh quotitibhs on the . ' 
Johannesburg and London Stock Exchanges. ' r 

0 Jardines fi rst office in the Middle East opened in Iran 
in August. .1 ... 

0 Satisfactory liquidity position maintained with net 
consolidated cash and shortterm deposits of approximately 
HK S 1 00 million (£9-6 million) following the Rennies 
acquisition; * '/■ 

0 Stockholders offered HK S2.65 f25p.) of 7i% Convertible 
Subordinated Unsecured Loan Stock 1990foreach stock unit 
held — issue underwritten and net proceeds of approximately 

HK $4S5mflHon~(£4&6 million), will be available for — 

refinancing on more favourable terras than existing terra 
borrowings and to provide additional lypriaug capital for 
further development. ? ' -y.- .. 

D. K. Newbigging, Chairman ' 

2Sfk Ocfofcer, 1975 . . 


Tbmirrrj; 

Trailtnc profit 

Shan* of assoc. . . 
Imprest parable .. 
PreOt bofare ux . 

Group r«T 

amoc. tax 

Nei pmfir .. 

Minority 
Exir.iord. drbirs 
Low balancr 
•Loss, rcredii. 


£82,289 from 
H. J. Baldwin 


4 K r -JS:5g dl T ,<,r : ■ - rf , H.TC°n Knou'iy JlSdrtm.T 

— csi.ik assets gins ort many fixed price con- a TkTjl'V TkTk4^TkTnTkmTT^C1 T TkJT m i 11*V 

217.W7 sSriss and development expenditure tracts . Pri^ng and prodnet policy APEX PROPERTIES LIMITED 

zaJTO “27.473 on this years major . new ^ be In? modified and renegoria- -UiX ' A AVKJM. JJUAXIAJ Ulittlll il/ 

‘- 1 — ' promoiion, launenod only six tionx uith public sectors arc now (Property Investment and Development! 

weeks before the year-end, were proceeding 

'lira 4.uS *«■«< . resourres The dividend is maintained at ASSET BACKING OF £2 PER SHARE 

&Eiq built up in the past. i- neL * 

il.TSB jtso .155 They report that sales in the 1374-75 1973-74 Salient points jrorn the statement of Mr. John de Vere Hunt, 

current year u bave so far been 1 r_ fhe Chcurman, presented at yesterday's Annual General Meeting. 

encouraging. . 374.73 1 * 73.74 PreSx M pr«m' ..7"!!"" 2,4S: j|| SURPLUS The group's properties have been revalued and 

L nm £ £ Tax trniii m.st* m.ub FROM the resultant surplus of ££,740,629 iransferred 

rUUl Group turpwrr . . . sis.isi ej-413 i. • __ REVALUATION to capital reserve. A block of flats was sold and 


it Group rorqotrr 

Profit before ux’ 

■ n Taxation . . . 

Ill Set profit 

rt com PrwiT Mle'lnresu. 
xi -bom. pivtdrnd 


Ttrreorer 

1*73-74 Pre-ttx profit 
l Tax credit 
427.413 Not Profit 


against £t.5Sm. pre-tax profit of timrd 


INTERIM STATEMENT 


KOJ 17 * iDctalinc profit on sale of property 
54.100 U31 34P. 1 ACT droccd irrecorerabt* 

43.717 and tirtiten off. £36.021 and corporation 
tims ux no kuuct required of xu.lDo. : 
4.725 Charge. 


Crowther & 
Nicholson 


INCREASING 

RENTAL 

INCOME 


F 


I 


FOSTER 
BROTHERS 

Clotliing Comj 3 axi >- IiiiiiItedL ' 

SUMMARY OF RESULTS (Unaudited) 
for the six months to 


Woollen, etc., manufacturers, 

Crowther and Nicholson, reports 
an attributable loss of £15,222. 
against a profit of £7.970, for the 
Brat half of 1975, on a turnover 
little changed at £622,309, against 
£632,287. 

As before there is no tax 
charge. Stated loss per 5p share HIGHER - 
for the period was 0^175p (earn- DIVIDEND 
ings 0.114p). 

For all I he year 1974 there was 
a loss of £41.928 (profit £50.0551 
before crediting tax of £27,224 
(£19.189 charge). 


The group's properties have been revalued and 
the resultant surplus of £i!,740,629 iransferred 
to capital reserve. A block of flats was sold and 
the surplus arising from this sale amounting 
to £304.488 has been added to revenue reserve. 
The net assets are now shown in the con- 
solidated balance sheet at f7.492.5S5 which 
represents an asset backing of £2.0S for each 
lOp stock unit 

Pre-tax profit shows a fall, although after taking 
into account a taxation credit of £94,84$ in 
respect of prior years, the profit after tax is 
£102,552 against £74.161 for last year. The 
reduction in pre-tax profit is of a non-rccurring 
nature and a substantial increase in rental 
income, which previously was frozen by legisla- 
tion, is now being received and subject to 
unforeseen circumstances this will increase the 
group's profits before tax to approximately 
£375.000 in the current year. 

The final recommended dividend of 0ff27p is 
the third dividend for 1975 and makes a total 
for the year of L631p compared with 1.536p 
last year- 


31 st August 

Group Sales 
Trading Profit 
Taxation 
Net Profit 


1975 

£000's 

19,481 

1.906 

1.045 

861 


1974 

£000*s 

15,632 

1,135 

600 

535 



Jardine, Matheson & Co., Ltd Coimaixght Centre, -Hong; Kong 


Salient points from the Chairman's circulated 

statement: 

• SALES INCREASE: Turnover up by 25% in 
the first six months. 

• PROFITS INCREASE : Record Net Profits 
in the first half year. . 

• INCREASED DIVIDEND: Interim Dividend 
3.5% (3%) payable January 2nd 1976. 

• FORECAST : Record profits for the twelve 
month period are anticipated, subject to ho 
further deterioration in the economic 
climate. 

m EXPANSION: At present there are 71 3 

• retail shops with about 20 new u nits jn the 

planning stage. • • 

Tiie High Street names within the Group include:- - 

FOSTER MENSWEAR: D0RM1E MENSWEAR 

STONE-DRI; ADAMS CHILDRENSWEAR 
FOSTER BROTHERS 


Continued wide use 
of services 

Points from the Statement by the Chairman. 

Mr J. H. Pitchford. C.B£.. MA.. C.Eng..FJ,Mech£. 

The year ended 30th June may be regarded as 
satisfactory in the current climate in so far as the 
figure for the total prof rt is concerned. It is, however, 
well realised that the increase does notfuOy keep 
pace with current inflation. 

Our consultative and advisory services have 
continued to be widely used throughout the world, 
and there has also been a sustained substantial level 
of contract work in rhe design, prototype building ■ - 
and development areas. 

The realisation that there are ways of burning 
scarce and costly fuels bther than m what may be 
termed the conventional form of light vehicle and 
motorcar engine has, not unnaturally'rfumedihe 
interest of both the U.S. Government qrtd the major 
vehicle and engine manufacturers in that country 
towards us so that we now find ourselves engaged 


increasingly both by our U.S. clients and federal 
agencies alike, in particular, the whole technology of 
the smaji automotive type of diesel engine, which 
offers substantial reductions in fuel consumption, and 
which has for long been established on this side of the 
Atlantic, is exciting interest. 

The pressure on fuel economy has, of course, 
thrown up a reconsideration and technical reappraisal 
of a variety of approaches to The improvement of 
efficiency in engines, petrol and diesel, as well as' 
hybrids such as stratified charge systems, and we are 
today much caught up in such work as this, for which 
we are ideally placed.. 

During the past year Cussons* output increased 
considerably, particularly in exports of educational 
‘ equipment Safes" missions have been sent not oniy to 
continental Europe, but also to the Middle and Far 
East to Africa. Australia and North and South 
America, and this effort is being continued in the 

- current year with special emphasis on the Middle East 
oil producing countries. 

For this latter market in particular, the Cussons/ 

- Ricardo Energy Concepts Laboratory, will be 
particularly attractive. 


Consulting ami reunrch 
engineers in the field of 
. internal coffitorctiaheagipes;. 
patentees and licensers and 
manufact u r e rs of scientific 
educational equipment and 
analytical systems. 


FIVE YEAR RECORD 

CAPITALEM PLOYED 
Profit beforeTpx 
Profit after Tax 
Ordinary Dividends - 
•Gross Equivalent 


1975 

1974 

- • 1973 ' 

1972 

1971 

' £000 

£000 

£000 

£000 

£000 

- un 


1.022 

900 

77 $ 

* ' “340 

31 S _ 

274 

254 

■180 

159 

153 

150 

152 

112 

* 32 , 74 % 

* 29 - 77 % 

* 28 . 35 % 

27 % 

21 % 


RICARDO & CO., ENGINEERS (7927) UMrTEti"ffRIDG^ WORKS. STHOREHAM-BY-SEA, SUSSEX 
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; %arns on 


Prospects for 1975 

in the first naif of 1975 orders in Hera 


tern boortec the turnover figure. As port cf a 


rose chavs their end 1974 level- Th?s 
satisfactory progress is almost entirely the 
result cf export successes in the sale of 

Industrie! pient. Dominant were large ccrt'cct; 
with long lead times, particularly in t'ne jis'ci 
cf water engineering end power station 
technology which will ensure that cur produc- 
tion plant continues to ooererte at full capcc : “‘- 


The situation in the building industry at home, 
which is due to the state cf the economy 


which is due to the state cf the economy 
generally, hes however, caused some icH-cn 


v.efcpvmcen GmbH IKSiO were ta«eri ever in 
iste 1974. This means that cji ccr.ventionsi 
erd nuclear power staficr business *s now 
ervered by a single division, icwestmenf irs . 
1974, which was mainly directed ‘cv. orcs 
replacement of plant ard rationalising- • 
P'csuctten, amounted to ebsut DM 23 million. 
T^e number cf people employed rcse enry 
27' i to 8.744 tart nonetheless cersonnel casts 


• Unusually high level of orders for sea water . 

desalination plants. • ; 

• Continuing success in the marine engineer- 

ing -sector, chiefly due to orders from ' d 
customers on the German market ^ 

• Satisfactory progress made with domestic t 

pumping equipment. - - 7 


in sales cf domestic pumping equipment. 
Despite these difficulties we expect execution 
of a substantia! number cf large orders to 
produce an appreciable rise in sales la about 
I5;i above lest year’s leveL 


cu eve these of last year. 


Balance sheet position. 

/n 1974 the balance sheet fatal rcse 
2 7 s : tc DM 604.7 million. The increase in ::rea 
assets to same DM 161 million was mainly the 
resuit of additions to interests fn other 
companies and long-term loans. The rise in 
sales lest yecr produced a considerable 
increase - about DM 187 million - in trace 
accounts receivable. A capital Increase in i?74 
put the company’s share capital above 
CM 54 million. A proportion of the net profit r: 
almost DM 9 million was allocated to resen es 
ond fhe remainder distributed to shareholders 
in the form cf a dividend. 


Marketing and sales 

1974 made heavy demands on cur ^ 
rcrlseting and sales activities os a resist of 
price increases which had become necessary 
ci-S the need to adopt fieribly to differing 
trends in the countries to iwrich v. =■ were 


Foreign holdings and subsidiaries 

1974 saw fhe formation in the Untied 
States of the KSB Technical Sales Corporation. 
KSB has a 20% holding in CE-KSB Pump 
Company Inc, USA and also has interests in 
other sales and production companies in v 
Belgium, Derimcrl;, Greece, Holland, 
Luxembourg, Austria. SwiteeHand, Prance, 
the United Kingdom, the Republic of South 3 
Africa and, through Canadian Kay Pump 
Investment Limited, also in Argentina, 
Bangladesh, Brazil, India, Italy, Japan, Mexico, 
Pakistan and Venezuela The foreign 
companies' progress was in each -case up to 
expectations and results were satisfactory. 


THE U.K is- st£Q by far tire 
largest.* foreign- direct investor 
in the American' economy, with, 
bolfiings worth fflter; S6bn. gt the 
end of 1974, (be US. Commerce 
Department announced to-day. - 

At . the same v>tinre^ -the 
Treasury repealed Gut Britain 
has slipped^msa first to -fourth 
place in-the\lM of foreign port- 
folio. investors, with total hold- 
ings of XFiL. securities worth ■ 
d.lhp. at- the' end of last year. 
These figures are contained in 
the new surveys' Qf foreign direct 
and portfolio investment in the 
U-S. economy, commissioned by 
Congress last year and published 
to-day by the "Commerce Depart- 
ment ahd>- the U.S.' Treasury. 

On the direct Investment shite, 
the Commerce ' Department re- 
ports that British owned assets 
rose from 82.2b n. in 1960 to 
Siltan. in 1970 and then dimbed - 
steeply, to a value of just over 
$6bn. last. year. 

The second largest direct 
investor is Canada with assets 
worth nearly SStopu, followed by 
Holland ($3bn.) Switzerland 
fS 2 ^bn_) and Germany (Slbn.). 
The Commerce Department says 


that total foreasii-ffirtoL .invest- were heavily concentrated, m the-; 
ment in the U-&-. rose *00 per major industrial countries, with. 
cent, between 1961 and and Switzerland, Britain and Canada 
that in each , on the. last two accounting for oyer half the total. 1 
rears the rate of inetease has By contrast .the oil exporting 
been 20 per cent . countries re m ain relatively small 

^mangr .recent large British investors in US. ■ stocks, bands 
investments, the report melons and Govermnenl paper, account* 
the adqpsitioa of Signal Oifand ing for ho more than 3 ‘per remit 
Gas fa? Bnnhah, the sale aU foreign holdings Generally, 
Keebler Corporation to Umfeurthe Treasuxy finds that ,-TLS.j 
BtecnK Holdings . and - -t£#‘ Government bonds are owned fay 
Guthrie Group's acquiritioh if foreign governments' and central 
Ajax Magnethermic Corporation! banks, while private -investors!! 
- Oh the portfolio , iswestme^r tend to purchase corporate bonds 
side, tire Treasury rppdfcis tW£ and shares. 
to*>l ..Briad* hoW^^Jj^US. . The two separate* imports 
smoritres were worth 59 Aba to reveal that- while foreign port* 
^4. com pared with $SS8a L fa f 0 uo investments have tended to 
2»S1 when the last Ml- survey- predominate in '-past years," the 
was made.; But white the TJ:H. flow 0 f direct investment has 
was the leading foreign Investor recently become almost as large, 
in American securities at" the end Between I960 and 1972. the 
of the Second World War,, hr 'annual average rate-.br increase 
1974 it hatt been overtaken by was S650m. But to 1973 and 1974fc 
Germany (Sl4bn.) t f^ritzeriacd it rose to $3.4bn^ bringing the 
(SILSbu.) and Canada ($lLlhp:K total of all foreign direct -invest* 
The Treasury believes ■ that meet in the U.S. to. $21.7bn, .by 
total foreign portfolio invest- the end of last ypar. By con- 
ment to the U-S. now stands at trast, this figure is lese tfian a, 
between 880 and 885$st,.or -sab- fifth of the S120bn. worth of. 
st an tf al ly _ higher tfipn.^-eexiier-' 'direct- foreign investment owned, 
es tima tes.- As with £ direct to- by American corporations girt- 
vesuneuv the recorded . owners si*de the U.S. 


interventior 


. ' By Jonathan Carr ' 

MX NZ. Ofit.28. 
WEST German 1 . Economi 
Minister Bans Friderichs mat 
tsftir. today he, docs not pi: 
Ad give up .his drive for measur 
to . Increase private busfne 
Lnvesfenent, despite the fallu 
Of .top-level Government talks 
produce any decfsioii^dn the is? 
so: far. ; 


. In an hour-long speech to t- 
Congress of . his . liberal Fr 
Dentocrat . Pirty -,<FDP> hto 
Heir Erlderichb also stress 
the Tiipits of State: tnterventi - 
in .the economy, -rejecting « : 
traliaed^^ investment steerinj 
and- strongly defending the im 
peiutapoe of the Bundesbank. 


/* 

* 

s»: 

-1 

. i 
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‘Steep growth’ forecast for U.S. 


z~ contracts gained vw:h the EEC end 
GPECf countries and cs a ccr.secusnce the 
crcccrticn c: total tales ecccur/ed rcr hy 
exacr^s .vent up from 40 to the highest 
ever. 


Manufacturing companies are established Ire 
Argentina: Ga Sudani erica na de Bombas 
SALGyfi, Buenos Aires, Bangladesh; KSB 
Pumps Co. Lid, Tongi.- Brazil: KSB do Brasil 
hdOstria de Bombas hidrtulicas SA, Sdo 


BY GUY KAWTW 


FiRANKFURT, Oct 28. 


kfighfights in marketing and sale 


Pa da, France; Compcgnie Breguet-KSB, 
Paris-Cedex li, Grek:e; KSB-VIOSEN 
PumpenfabriJc, AktiengeselJschofr, Patras, 
Great-Britain; KSB Manuiacturing Cp. 
IGravesendl. Ltd, Gravesend Kent, India; 
Factory of KSB Pumps Ltd, Pinpri, Italy; Ano- 
nimg Lombardo Costrerione Pompe, Mifano- 
Precotto, Japan; Tcrishimo-Pump Mfg. Co. Ltd, 
Takatsuki-bni/Osaka, Luxembour g; fonderie 
et Ateliers de Mersch SA, Merschl Mexico-. 
KSB Mexicana SA. Leon/Guanajuato, 
Pakistan; KSB Pumps Co. ltd, Lahore, Spain; 

El Material Industrial CA, Burcena-Baracaldo, 

ISA.1 Pt^" Ltd-. Johannesburg, Venezuela; 

KSB Venezolana CA, Caracas-Boleita. 


• GratiVing progress in the valve sector. 

• Iro eased sales of sta, 'idatc and single 


Business trends 

Tne rise in sales achieved m 1974 was 
the consequence cf intendfied sales effort i 
•which ^reduced an increase of 3I?i, in the 
value cr c:c’eo cccfeed, bringing the figure to 
DM 725 rr.iil;cn. Sales of over DM 628 millic.t 
were achieved vrithcu 4 the need for any 
notable expansion in the number of staff, bvt 
if should be stressed that the unusucily high 
rise in costs cf both raw materials and 
personnel resulted in higher prices which in 


compressors in line with expectations. 

> Expansion cr activfr/ in n-j clear technology 
cs a result cf orders from the Near East arm 
the United States. 

i Contract rcr the sucplycf pumps and main 

" valves far the Eifafc nudecr power station in 
Germany. 

• Increased order input from the process 
industries. 

i High growth in the water engineering 
seettr, mainly cs a result cf orders received 
from tne Arab countries. 


KLEIN, SCHANZLIN & BECKER AKTIENGESELLSCHAFT ■ FRANKENTHAL 



CAPTAINS of induslxy and lead- 
ing economic experts gathered 
here to-day seemed agreed to 
predicting stability for the dol- 
lar. a continued upsurge in the 
US. economy and a steep growth 
in US. corporate profits during 
1976. . 

. They were attending a meet- 
ing sponsored by the Conference 
Board. - the business and 
economic research institution, 
which is backed by. some of the 
world’s largest * corporations as 
well as government agencies,', 
academic institutions and sec- 
tions of the media. 

The feelings of most of the 
American speakers was largely 
summed up by tfr. Albert T. 
Sommers. Senior Vice President 
and chief economist of the Con 1 
ference Board. He predicted a 
real U-S. growth rate of 5 per 
cent in first half 1976 and 
5.7 per cent, for the year, there 
was room for a growth rate as 
high as 7 per cent 


Unemployment in the US, he likely to fall -from ISIS’S $85bn. 
said, would fall to shout 7.4 per to between S65bru and 70bn. 
cent -by the end of 1978. -Cor- : With the ratio of short: to long- 
porate profits would grow ’fay term debt relatively high by past 
about 25 per pent, he said, add- standards, improving profits in 
tog: “lam more sure about this 1976 were likely' 1 - to enepiirage 
than any otter ^figures.” - : the restructuring of balance- 

- On the UJS. tofiatkm rate* he sheets. .. Corporate - financial 
was much less certain. Be fore- managers, therefore; were likely' 
<ast an Jinnual Tfate of ft8 per to come to the equity market 
cent, but cautioned: “Tam not in Increasing numbers. • 
sure about the six; let alone the There- was a -general- sgrec- 
e ^ ,t ” ment among all the speakers that 

The .. recovery stiR ' lacked the dollar would remain strong 
breadth, largely being concert- and relatively stable during the 
trated in the steady recovery of course of the year. The American 
Inventory demand from , the speakers’ appeared to believe it 
-trough earlier this yea^'as well would, not move much above^ito 
as improved consumer demand, present levels, although Heir 
A number of matar industries, Fr anz Heinrich Ulrich*— spokes- 
whlch were vital for the -re- man for tiie board pf; Deutsche 
co very, remained, weak, he said — panic TATest Germany’s -largest 
Mr. George I*. Shinn, chairman ■ commercial bank, and a con- 
of the first Boston Corporation, vinced supporter of fixed 
forecast a change “in toe mix. parities — that the'. Dollar/ 
as well as the- volume ” of funds Deutsche mack parity -would be 
to be raised in the U.S. capital more justified at a price of 
markets in 1976^. .The. total was DM2. 70/250 .than under DM2,50. 


Herir' Fifiderichs’ speech w 
seen as a -clear- warning to t 
FDFs:Government Mrtners, t 
Social Democrats <SPD), not 
strain the hounds of the cum 
alliance by seeking solutions " 
current economic - difficult , 
tovolvtok.a greater role for t 
-State and less'fbr.'tfae individu . 
Such- solutions are likely to 
pnroflte'd-Mfaough not necessar 
adopted — at the SHD's own « . 
gress ln Mannheim next mon' 
A' swing to tKeieft there col. 
place tte- SPD-TDP alliance ' 
jeopardy less tiian a year aw‘. 
irom a general election. 

On the theme of private lave ‘ 
mentfc Herr FriderTehs gave 1 
bluntest public rfesum6 yet 
what he feels to be ait stake. 

10 years’ time, there jwould 
nearly lei. more people eligil 
for exdfaloymetit in. the Fedei 
iBepublic than -there were to-du. 
If the country .wpre again 
approach a hlgbT tevel of emph: 
ment (there are iat present mc'i 
than lm. jdblessX there wor.- 
have to be an ^ increa 

.in privatfe Tnvestto&t per yeef 
Between. 1971. azfd-19^. be note . 
there was ah ^average- annu . 
redndtion of S& pfft cent 
Guy HawtitradfcfrtmrFrankfu: . 
W. Germany’s \Wge scale pla ; 
constructors hdvhtoeen enjoyi'. 
a good year the recessit : 

which, has 'd^ris&d oidere ai 
earnings in si^Si . otirer secto ■ 
in the Repnbi^s ' industry, 
contrast to th^gsseral trend - 
the - capital -'ettifipzaentl branc : - 
orders remajmej. atrong in iff 
and. during, the of th> 

year. . Home bu?ii^s ^ew mor 
rapidly, during 7 ^, first half r 

1975.' - 
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FIRST PROGRESS REPORT 

1975-76 


QUESTIONS surrounding the strengthening, of polrtical parth, 
reported ^uicride of a journalist The question^ ..->.a s . _ alwa 
while under custody in Sao .unanswered, is how - far/ g 


weeks ending Sept. 28. 1975 


EARNINGS 

The unaudhed net earnings for the first 12 weeks of 1975/76 were $4,995,000, a decrease of 72 per cent from the 517,745.000 for 
the corresponding period last year. This severe reduction in net earnings is mainly due to a 21 B per cent decline m sues revenue combined with 
continuing high cost levels and increased mineral royalties. 


Iceland mid Tension rises in Brazil 

Germany in - BY DAVID WWW • r»de JANEIRO. Ocl^b. 

/• » • . i in ’■ : QUESTIONS surrounding: the strengthening, of pditical partii. . 

nsnmg TillKX reported ^uicride of a journalist The Question^ ..’.as . ^ alwa .. , 

“ • y . . while under custody in 'Sao .unanswered, is how - far. ' ^ 

By Our Own Correspondent ^ Ea6lo have , added to .Brazil's President’s idea® coincide yg 
RBYKJAVnC. Oct' 28 ..latest upsurge of pAJitical the most zxrfluenti§l sec-p»» v 

sra^jssBr o, « 3BB& pc 1 1 p 

£££ Sted ta/lJeyS forc^., - > . - h«ded IC 

to-day and will j&ntinue to- The incident, about which cStora ^elerision^ rta^/T' >\ a 
morrow. In a statement made opposition Congressmen, are oV^rtwd.- - 

following toe Forei^ * ' "* 

Minister Emar /Agntsson said a senes of arrests ra ddTerenT h ^ nf | d t ^j^^^^ - - 

that toe Genna^ have made a thejeountiy, -'-and ^an £ 

fresh oroDOsal • for solving the instruction from the Justice . 


-• :* 
-■ ri 


morrow. In a 
following tiie 
Minister Einai 


that toe Gennafe have made a Wtojot thejfoun^, ‘-andean ^egaH^otosT^ « 
fresh proposal/ for- solving the instruction from toe Justice Jato- tiaMeS^SasSlf nEtha oie- 
present, dispute over Iceland's Mnnster/Sr. Annando Falcaa to L £ h . 

fishing timito-^but he would not dam© .down' on- meetings and 


Reuter 


SALES ' 

The decrease in sales revenue for tiie first 12 weeks of 1975/76 compared with the corresponding period of last year was due mainly to lower copper 
and lead prices together with lower zinc concentrate shipments. 

The average London Metal Exchange ILJV1.E.) prices for copper expressed in Australian currency were down 22 per cent reflecting the revere down- 
turn in world copper prices which commenced towards the end of 1973/74. The Mount Isa Mines Limited price for copper moved within the range ■ 
of $1 ,020 to $920 compared with the range of SI ,460 to $1 ,060 in the same period of lest year. : 

The average L.M.E. prices for lead expressed in Australian currency fell by 22 per cent whilst silver prices rose by 25 per cent.' 

The average European Producer's price for zinc, the basis for company sales, was $592 compared with $523 in the same period of last year. 

The variation in volume of lead sales reflected lower production in the previous corresponding period due to an industrial dispute at 
the U.K. refinery and reduced supplies of. crude lead arising from flood damage at Mount Isa. The lower volume of zinc sales reflected normal ship- 
ping variations. ' 

Towards the end of the previous year and continuing in the period under review there was steady deterioration in the exchange value. of sterl ing, 
the currency in which company metal sales are priced. Hence by the end of the period the advantage of the 12 per cent. devaluation of the Australian 
dollar on September 25, 1974 had been reduced to a net devaluation of 4 per cent against sterling since the same period of lot year. 


elaborate. • d emonstrations- . ; . t-‘ ... R^utW - ’ ^ 1 ! : *' 

The. head, of toe German Another .11 ' journalists ..wero, Sue Branford adds from Si 

team also confirmed that tog taken: to by -the Department of Paulo: Sr. Herzog’s death hi * 
German side bad. made a fresh -Internal Operations (DDI); in Sao provoked onprec£depted w* v - 
proposal 'to. break the present Paulo,' but -3ive of. tHese have of angry protests' froin felto : 
stalpmare. He said that he ex- since been released. jouniaiists^-sttidents and 'polif v 

pected toe _proposal to be dxs- Th^ wave of arrests, and a rions. Sr. Heraoj was hasti' - 
rassed again to-morrow, after virulent ahti-Comnnmlst speech buried yesterday morning, aftr 
the morning Cabinet meeting ]ast week by toe commaniter of the armya.utho'ritiesliad refuse- 
when the German: proposals will tbe Sao Pauip- based Second fo postpone the funeral, fora tei-' 
be on the -agenda. Armv pnntrast witfa'thp nmrtttnn hours so that bis motfier could t- 


PRODUCTION ’ - 

The volume of copper ore mined declined by 9.2 per com compared with the corresponding period last year while blister cop per produced declined 

fay 52 per cent. Stockpiled copper concentrate was used to supplement current production hi the copper smelter. 

Normal production targets were achieved in silver/lead/zinc ore treated and in the output of crude lead and zinc concentrate. The increase iri silver 
contained in products reflects the increased metallurgical efficiency :of the rNo. 2 concentrator. 


be on the agenda. Annv, contrast with' toe position hoars so that his mother could t- 

Although no -details of the -token ..by. President .Ernesto present Despitetbeshort notic- . 
German initiatives were reaffirming the country’s several hundred ’ people - wei 

revealed it. was unofficially election' programme -and the present ; : V .. • 

recognised that ..toe Germans - — - — . ■ ■ — — — 1 1 

had offered to back down on 
their previously tough stand that } D IT/* FRIT • ICCl (PC 

they be allowed to come intol " 

the 50-mile zone with large * " 

freezer trawlers: 


PROPOSED ZINC REFINERY 

As announced on September 23, 1975. the proposed Townsville Zinc Refinery project has been deferred due to substantial increases in capital ipnd 
operating costs coupled with the uncertain economic outlook in Australia dnd abroad. Outstanding technical investigations will proceed to finality. 


OUTLOOK - ^ / 

Markets for copper, lead and zinc are now troubled by the problems qf very high stock levels. World consumption of there metals is believed to be 
down 25 to 40 per cent on recent peaks. Economic recovery in major industrial nations is likely to be slow and protracted and until there is a strong 
and sustained upsurge in demand there are np immediate prospects of any major improvement . in prices. 

Copies of this report are available on request to the company's offices in Brisbane, Sydney, Townsville, Mount Isa and London. 


FINANCIAL $000 r s , ' ’ ’ 

Earnings before income tax and mineral royalty 
Provision for income tax 
Provision for mineral royalty 
Net earnings 

Realised exchange gains included hi abova figures 
Sales revenue 
Cost of safes 


SALES 


Copper— tonnes sold 
- Average wirebarpriee Realised $A 
Lead — tonnes sold 
. Average price Realised $A 
Zinc— tonnes sold 

Average price Realised $A 


12 WEEKS TO 
28/9/75 

12 WEEKS TO' 
15/9/74 : : 

. 11,990 ■ 

32.645 

4,396 

... .’••13,065* 

2,999; 

. 1JS35 " ^ 

4,995, - 

17,745* 

— . 

217 

57,600 

. . 73^61 

44,939. 

43,716 

33,804 

33,65$ 


Cuban growth 
rate ‘should 
moderate’ 


949 

27,032 

281 

13,465 

592 


7,767 
24.261 
370- 
29.972 
' 523 


By Hugh O’Shaughnessy 

- HAVANA, Oct. 28. 
THE CUBAN economy grew - at 
the rate of 9 per cent during the 
first nine months of. this year. 
With spare productive capacity 
how almost all . taken up toe 
growth- rate .should ■ moderate. 
This was stated by Dr. Osvaldo' 
Dorticos, the Cuban ■ President, 
at yesterday 1 ® inaugural cere- 
mony of the National Bank’s 25th 
anniversary- celebrations. 

Due to drought conditions,: 
Cuban agriculture grew much 
more slowly than the industrial , 
and construction sector, the rates 
being 3 per cent., 9 per cent, and ' 
17 per cent ..respectively. Dr.- 
Dorticos reported a 48 per rmt 
rise in foreign trade with exports 
despite a drop to the sugar price | 


going up .44 per cent over the 
figure for January/September. 
1974. The trade surplus for the 
first three quarters of 1975, he 
reported, was Pesns295m. (one 
Cuban peso equals 91 U.S. cents): 

Traditionally Cuba sells most 
of Its main export item, sugar; 
in the earlier part of toe year. 
So observers feel that the year- 
end figures need not show a- big 
jump in the trade surplus of 
14nL pesos achieved in calendar 

Cuba, would. Dr. Dorticos said, 
seek to Improve productivity and 
the industrial ana technological 
base of the country, but the 
rising cost of imports would 
force Cuba to scale down a Uttie 
of its original growth targets for 
the 1976-89 plan period. Earlier 
Dr..RaaJ Leon, toe- president of 
the National Bank had" a ‘special 
word of thanks for toe British 
Government and toe Bank of 
England for- their help in the 
establishment of toe overseas 
branch of the National Bank md 
its London affiliate, the Havana 
International Bank. 


Silver — kilograms sold 


. , . . 61^31 

, 65^55 

Average price Realised $A 


116 

. 94 

SUCTION 




Copper ore treated 

(tonnes) 

1D78553 

1,187,734 ./. 

Silver-lead-aine ora treated 

. • .« ■ 

553^72 . 

541,100 

Total ores treated 

«f t ‘ ■ 

1/537,230 

1,728,834 ‘ 

Blister copper produced 

ri' 

• 35^10 

■ * -38,100 - 

Crude-lead produced 

at 

• 29,780 

29 £80 

Zinc concentrate produced 

K 

50 r 5E5 

49^10 

• Silver in products 

{kilograms) 

' 75,703 
¥ ’ 

. -67,976 

•Provision for income tax and Net earnings for the 12 weeks to 14/9/74 have been restated to reflect the decreased rate of income tax. 


R.B. BYERS 
Secretary. .... 
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raise 


BY PHILIP BO WRING 

JARDINE MATHESON* is coins 


HONG KONG, Oct. 28 
Pcrhans rthc. ft*s. _of . 'another it is likely that most of the cash[ 


Husqyama Government, OGEM bid at 

downturn | ■ 7 01> rfc * 1 

forecast i to rescue Nederhorst 


HB Oil 
and Gas 


By JobflWalk*r I j Financial Times Reporter 

STOCKHOLM, Oct. 25*. ! BY MICHAEL VAN OS AMSTERDAM, OcL 28. HUDSON'S BAY OIL and Gas 

id the mark©! for HK$5Q0m. at huu.- fnr^th • 1 "' «« n 8 j S nSSm W equipment manuS* [ ^aGEa? '■'^3S&t*Kmr"SS? a Sm govenuSnc* appotat^observer j g. 1 * *JJ . 1 § 2 Com- 

8 t,me when ,ts MSh Position Jardine «en nore.mare.ot.xhc Kongfor the tune being. ._ | hirers, forecast that its pretax j trul/trading group. have come profits dip sharply In the first at the company and as bead of ,,££ f L the fiSt rtine 

““ s ‘ - s ~— a - - - XtfderKorftt half largely due to cyclical set- an independent, study Stroup. months of 1973 a ner cent. 

_ ' as a well- OGEM recorded -wl« total! ins ! ga ia over the same period lart 
which was managed company— entered^ the Fis.1 43hn. in the first half. com-u. eaT Funds generated from oper- 

. . . . — J last year picture as z possible Nederhorst pared with FlsJ-OSbn. in- the aUonB a n, OU Q ted to sCanTSom. 

are. expected, rn increase to j in terms of annual -sales. Sweep- partner in the . middle of last same period last year. Whereas 1 

from ling changes, which basically month. It had. then agreed to OGEM recorded sales last year 

hr.i.OSnn. fr»r 1074, an increase 'split up the company into build- a request from the Dutch of Fls.2.3btL, of which 35 per 

Q f P Pr cenf. | ing and non -building activities. Economics Minister to inveati- cent, was in the building sector. 

' Thc .™P?£ n y says th3t during i were announced in the Hague gate the possibility of a merger 55 per cent, in trading. 19 per 

the period January 3 to August last night by the Dutch Econo- nr some form of co-operaiion cent, in installations, 8 per cent. 

amounted to Kr.6l9m. j mics Ministry and OGEM of with Nederhorst United- The in industry, and 3 per cent, in 

f£6Sm.j compared with Kr.566ra.| Rotterdam. minister's request had followed energy. Nederhorst United’s 


*T , 

. i i 


Consolidated of gouth Africa. However, though the issue is denrt. it Is thought this will 

Although rumours o£ u cash attractive a cosh heavy position a PP M l to U.IC. shareholders, in 
raising operation by Jar dine 0 f t j,is ma-Tnitude could put a particular. tn view of the tax- 
have been doing the rounds for brake cm medium-term ux pans] on advantages “when sueh issues are 
'several days, the size of the of earnin'"; ner share. or per- mar * e by overseas companies, 
convertible loan stock issue has teaiMbe jato expan- However, it .may be less well 
surprised many. At om-e it Sion for it* own sake which rnceivef I by the Hong Kong 
seems almost radical In eoncept m j 2 v, t be to lone-term diaadvant- flnan tta! secretary who intends 
but conservative in intent. The aa * * to introduce a dividend wlth- 

-terms 3 re HK82.5 or Juan stock- holding tax nest year. . 

for every ordinary stock unit move iJXtetedU ^rdine earning^ so far this 

landing at around S C J beBS (J“' f year have been better thqnmany 

HKS23; the coupon is 7b per J win * *««I *«»«•*. Evidently the full 

■ent. less 15 per cent. interest itn ^ uct a1 the IMI- in the sugar 

M emits a net yield of £375 l M^ 1 .“3 rder. price-natural resources, mainly 

** r cent ; the stuck is cun- BURar - ™ntrthuted no lhan 

’0 ruble at SHK25 a share from 46 per cent, of paralnw Inst roar 

.Usual next year. Outstanding ???'?' f„?! mhfltC5 thc —has nnt vei Wen feTt. ’ Mean- 

ban stocks are repayable at ihe ureseeawe future: • . . . whilr the financial wrv lee? and 

nd nf 1990. Fur the local market the issue trading sectors are understood 

Although the sire of the issue SL^ in *J|? “Si'iiPiSJrtS lQ haVe •»****?*■ .- 

lay be a little daunting, there i”' 11 . ®" available . rands— - Whether. plenty of caih and a 
3q heu'O no lack of demand for lht,u ^ h Uw banking -qwiein K ai wide spread or interests will 
ib-underwritina the joint P resent vp ry liomd ■ and the enable Jardlnc to mnlnfain the 
nder*T»terv are .Tardine tranche of ttn-SOOm. is ra pid growth seen, in the pafJ 

Teming and Ward Icy. Certainly, f 1 ® 1 du f 11 cotllf | five years Is another matter. A 

l >e terms are quite favourable ‘ hus ***••* any. f! on£, ral company which last jear made 

\ .id the announcement was made market _ improvement — just as only IB per cent.- of its profits In 
*0. mtittancous with the nows that Sardines massive placeaent in Hong Kong cannnt be judged by 
jrdine’s adjusted earnings per early 2973 drained Fond? away Die expectations of growth to 
i,ire for the 9 months to and wiped speed Utf . market which the colony itsilf has been 
_ ‘ptemher 30 were ten per cent, collapse. This time, ■ aoisever, accustomed. 

■ > on the same period last year. — ■ ■■ ---• - — — — 

. ' Furthermore, a forecast of 

FKZ&frn. for the full year has 
. en made, again roughly in per 
ol up on an adjured earnings 
- r share basis. 

■ ■ jiven that Jardinc normally 

'tribulcs only about 4fl per eenL BY MICHAEL VAN OS' . AMSTERDAM, Oct 2S. 

i had r °S^ an ra 5 h aid i^Ss U, S HOECHST HOUASD. .Ihe Dutch months of this year. But the 
Kiuam* why "the ble issue? subsidiary of the' German fise in raw material costs, and 
’• _ rordins to Charman and chemicals and phaiwaeeuticals lower sales prices coupled with 
naging director Mr. David company, expects to snfitw. a loss 

wbisging. BO per cent, will go this year after concluding 1974 J Swip” S'SimSS 

iards eventual rrn.vm.nt of ^ m profilg of pf^Sm. 

against 35 4m. the year befpre. specified. “Tins development will 
The company said here to-day lead to a negative result for tbe 
that business had developed year 1975.” toe statement added, 
“rather unfavourably" latiie first without elaborating, 
nine months of this , year and Hoechst Holland also noted 


Hoechst Holland 
sees 1975 loss 


or S14.4 a share, an increase of 
20 per cent. 

Third quarter net earnings 
were SGan.I7.2u]. or 91 cents a 
Common share.' 27 per cent, 
higher than last year. Funds 


generated from operations 

In the same period last year7Dne | According to the proposals, all mnmmmSx ion to that’effect sale7reached“FTs'Ij34bn. in l974. | 
to the price freeze and the . Nederhorsfs building activities, made by Dr. G. Van der Wat, Of its total sales, Nederhorst ^ sna n r t« « K£ 
general downturn in the business excluding concrete building the retired former KL5I Chair- generated about 40 per cent 
cycle, it has not been possible elements will be transferred into nun, who had looked into outside Holland. * 
rn compensate for the increases; a new company, in which the 


in costs the company is 
facing. 

The- reduction in construction 
industry activities has affected 
thp household division sales for 
cooker;, refrigerators ami dish- 
washers — rccarded as essential 
household equipment in Sweden, 
rather than as extra*.*' But the 


now: Dutch Government will have a 
50 per cent, srake while OGEM 
will also have a 50 per cent, 
interest and be responsible for 
the management- OGEM said 
to-night it may also transfer its 
awn building activities to the 
new company and added that 
the proposed transactions would 
have no adverse effects on its 
results. No financial details of 
have been 


GM profits jump, 
new Chrysler loss 


BY GUY DE JONQUISRES 


Rowing machine Hirision reports 

subs ,up 28 per cenl. as well as i ••—««•••■*. ■<■-■ «..««,«. u, - -v-r*ur i-nnir nf>t oo 

an increase of 20 per ccnl. in the: the transaciiocs, have been * » ' U .u\,v i, " 

motor division which produces . divulged. . ^ OTo ®^ reported a losses in the U.K It 

motor cvcles. motor saws until After u period of about three ll .J 6 

tawnmowers. 


<k‘.- 


•ards eventual repayment of 
diura- and long-term debt, and 
'? remainder to increase work- 
capital and allow expansion 
•n the need or opportunity 
ies. In fact, the first .sub- 

, ttial loan repayment is not due _ . ... . ~ - 

1978— of SwJ*rsfiQm. 735 per demand bad declined tt. almost that sign* of some sort of re- 
. *. notes,- though there Is ap every sector, resulting .in lower covery were being observed in 
' on to repay from 1970. A sales prices. Sales amninnted to certain sectors - of - activity, 
her SHKatlm. (apnrosltnalely) about Fis.720m., which Is 5 per although this development was 
•payable in 187S. According to cent, dawn on the same period not yet expected, to have a 
Newbiggtng raising the ot last year. Last year. Hoechst favourable Influence on results 
,500m. now will give the Hollands sales rose sharply by 41 for this year. ■ 
tp ilexibilitv to make repay- per cent to FIs.} 02bfl; with the In Holland, the Hoechst snsbi- 

- ts easily as they are due kid of price increases. diary employs around 3.000 

out having to refinance According to -today's state- people in more than four 
i when times may be ment, capacity ~ utilisation had different locations. It was in the 

■ :ult, as well as Jeaving been below maximum, .^and cer- news earlier this year when it 
’i^‘ jn band to finance further tain nnits were operatic at only revealed it had decided to post- 

- r.iopments or acquisitions. 50-60 per cent nf capacity. In pone certain chemical expansion 

idering that Jardine’s debt: nearly all production units short- projects at its facilities at Flush- 
y ratio' te only about one to time working bad been' necessary ing. near Terneuzen. The chang- 
the provision for repayments for one or more six-week periods, ing marketing conditions had 
several years' in the future Hoechst Holland nqt#4’Jhat the been given for the postponement 
seen unnecessarily conserva- company bed stilt been 'able to of projects totafllng- around 
make st, profit in the; : five FIsffOQm. 

Nestle margins shrinking 

' JOHN WICKS ' ZURICH. Oct. .25. 

I ITS products subject to or are for other , reasons little staff throughout the world, -with 
controls on most markets, affected by the recession — tile only a very few exceptions due 
' «estre srnun recording corollary being tbit they suffered to . particular circumstances. 

in oi! - Sporting countries. The “Nevertheless, we are faced 
g , p . rgius, accord- declines are attributed primarily by a sometimes insoluble prob- 
a a letter to shareholders to fgjjg j n corisumer purchasing lem in the case of keeping 
the Swiss parent company power and, in the case of some factories going which work for 
; Atimentana SA, of Vevey. importer countries, lack of export markets, in which sales 
to rising sales, however, foreign exchange. possibilities are disappearing or 

i should be around the The deterioration in the worjd falling off considerably.” 
evel. No encroachment on ec °n?my led the Nntlfi group The jyirrent situation, says the 
rofits is expected for this ?o take a number of steps, mclud- lgtter; is forcing Nestle to a 

' from exceptional transac- ing the holding of raw material certain deceleration of diversifi- 
ceptionai transac- ^ flni3hed - produet _ slocks al movea . At the same lime. 

... . . suitable levels, the limitation of the group Is attempting to eon- 

m group sates rose _ by investments to “ operatinnal solidate recent acquisitions. How- 
. ™ffl r rhiit necessities “ and the Improve- ever, this meant no principal 

ov f r meat of corporate liquidity . alteration in company policy, 
ponding period of last Due to these measures. Nestle since diversification would be 
reacniHg bw.rrs.iL.S4bn. claims it has achieved the target, pushed forward again as soon 
on.j on me oasis or eno-oi- of retaining employment for its.' air the conditions permitted, 
i exchange rates. The 


Kr.3bn„ an increase uf Kr.0.4bn. 
aver the same period last year. 
The order intake in volume 
during 1975 is forecast to be 
somewhat lower than in 1974. 


: wears tin- Government is ex- lllird quarter profit today, as with the British Government 

peered to reduce its stake to Chrysler disclosed that it had "various alternatives” but that 

20 per cent, selling the stake tnade another large loss during "the continuing economic 

t„ OGEM. which lias an option same period- GM's results crisis ’’ in Britain made any 
on it. The -take snav possibly were considerably bencr. sod solution most difficult- 
be sold to other building com- Ghrysler s somewhat worse, than Chrysler's sales rose slightly 
panies, or to the Slate-owned many Wall Street analysts bad during the third quarter to 

DSM group, if OGEM is in agree- expected. $2.9bn. from 52-Sbn.. but- d*- 

iment. GM said that its profir rose to c lined during the first nine 

The Government, OGEM and SSifSm. qr 8+ cents per share months tn $&4bn. from SS.5bn. ( . . 

also DSM arc still working out from 516ra. or '5 cents per share i t saJ d that assuming continued ; months and the prospect of some 

plans for Nederhorst’s other in the ihird quarter of last year, improvement in the economy, ^ in British Cel u in- 
activities in the inetal and con- This compares with the record moderation in - inflation and a i b,a - Ue staled, however, that 

building components S287m. or 92 ccnis per share growth of consumer confidence, i complex incentive schemes wtuen 

.■here some 4.500 out of which GM earned in the third total new car sales in the U.S. I 3 ^ atmcult and- costly to 

■■■ nexI administer are not an adequate 

’ substitute for reasonable royal- 
ties and tax levies which would 


Orders down 
at Skanska 
Cement 

By John Walker 

STOCKHOLM. Oct. 2S. 

SKANSKA G EMENTGJ UTE- 

RIET, the cement and con-, 
stniction concern, stales in its crate 

interim report for tbp first nice sectors where _ 

months of this year that parent | the total of over 14,000 staff are quarter of 1973. when the ear could 
company turnover uruuunted to I employed. However, the Econo- market was much more vigorous, year. 


cent. Mr. D. C. Jones, the 
President, explained that tbe 
increases in earnings and funds 
generated during the quarter 
were mainly the result of higher 
.crude oil and natural gas prices,. 
| The Jmpact of these price in- 
creases was significantly reduced 
| by additional royalties and 
j income taxes and by lower pro- 
Iduction and sales volumes. Crude 
i oil production was down 10 per 
cent, from last year's third 

(quarter. primarily rfiie to federal 

I government restriction of export 
added ! shipments 

The company's capital and 
exploration expenditures for the 
quarter were 7S per cent, higher 
than in the previous year, when 
activity was moderated because 
of political uncertainties. In 
commenting on -the investment 
climate. Mr. Jones referred to 
the positive actions that bad 
been taken by the Alberta 
Government over the past few 


reach 10m. units 


ones Ministry has stressed that During the first nine months. The company added that it 
there is a future for much nf the GM's net profit rnse to $635m. or bas made “significant and 

activities in those sectors; and S2.1S per share from $442m. or permanent reductions ” in its 

in order to gain some time to Sl.51 per share. Sales rose to operating costs and has reduced 

work but proposals, licences for $£.3bn. from $6.9bn. during the b °th if s debt and stock levels 


provide a 
producers. 


fair return to the 


At September 1 this year the' a delay of payments have b«jn third quarter, and to S2S.2bn. since the end of 1974. It has: i 
order book amouftted to Krff.4hr». ‘ ' “ " 

compared with Kr.3.7hn. at the 
same time last year. 

The parent company pre-tax 
profit for this year is expected 
to be considerably higher than 
last year which amounted to 
Kr.l36in. Subsidiary company 
profits are largely expected to 
remain unchanged, the report 
says. 


sought. ‘ from 822 ’bn.’ during the nine also formalised most of its U.S. 

The Gouda-based building months. bant credit lines into medium- 

group got into serious liquidity Chrysler's third quarter loss term credit agreements, 
and solvency. Apart from the increased to 879m. from £>8m. GM said that it was “ very 
downturn in the building sector a year previously. For the first encouraged " both by the recent 
and in industrial activity, the nine months, tbe net loss was steady improvement in car sales 
Nederhorst top management is $23lJ3ra., compared with a net and by the reception given to its 
also held responsible. Nedcr- profit of S21.4m- or 38 cents per new 1976-model cars and trucks, 
horst chairman, Mr. A. M. share reported after a switch to It repeated its prediction that 
Schreuders. 56, who had run the ” flow-through ” method of total car sales in the U.S. will 
the company almost single- accounting. exceed 10m. units next year, 

handed, having been with the Chrysler repeated previous During the third quarter, GM 
company more than 35 years, is forecasts that it expects to said that its worldwide unit sales 
relinquishing his position at the operate profitably in the fourth of cars and trucks rose to 1.5m. 
request of the Dutch Economic quarter but warned that ‘in from 1.4m., though overseas sales 
Minister. The Board of the new operations where the probability fell to 412.000 from 440,000. Dur- 
style building company will now of continued losses remains, ing the nine months, worldwide 
fbe tn the hands of Mr. R. F-. -extraordinary actions, - which sales were 4.7m.. down from 
Van Heusden, the former deputy could result in non-recurring 4.9m. and overseas' sales fell to 
chairman of OGEM. and Mr. C. losses, may be necessary to pro- l-4m. units from 1.5m. 


Lenzing 
badly hit by 
recession 

VIENNA Oct. 28. 

CHEMIEFASER LENZING, the . _ 

Austrian man-made fibre pro- 1 Board , member in the old .set-up- improve its longer-term profit- large Detroit car manufacturers, 

» for 


Pirelli in Australia 



st positive influence on 
--^ er is said to have been 
increases, mirroring world- 
... inflation, while a negative „„ 

rose from the depreciation BY JOHN WICKS ZURICH, Oct. 28. 

tain currencies against tbe AT THE annual general -meeting DunJop group for the production 
^ranc and a certain fall in held in Basle of Societe Inter- .of.. cables. To he operated by tbe 
volumes for individual qationale .. Pirelli, it was. newly-formed subsidiary Pirelli 
•'ies and product groups, announced by tbe holding com- Cables Australia, the factory will 
>oard says in this connec- pany’s managing director Dr. -he situated near Sydney and 
nt sales volumes generally Jacopo ViltoreHf fbat a plant is cost between SAlOm. and $12m. 
.ubsvantiaHy to countries to be buil* to Australia within Production will start in the 
either produce mineral oil the framework of the Pirelli/ second half of 1977. A “ substan- 
tial participation” of Australian 
capital is foreseen. 

At the same time, the Basle- 
based company has decided to 
participate in an Iraniup com- 
pany, which- will manufacture 
dud market tyres. The share- 
holding or the Pirelli-Dunlop 
■uufara-is given as 25 per cent, 
with responsibility for the parti- 
cipation in tbe hands of Pirelli. 

■ Dr. VlttoreJli told tbe AGM 
that -sales of subsidiaries in the 
first nine months were down in 
comparison with the correspond- 
ing- 1974 period bv some 13 per 
.cent ■» Sw;Frs.2,09bn. 




WESTERN DOOARS TEA 
HOLDINGS 

PARTICULARLY SATISFACTORY 
-RESULTS 

riie following are ex Inuils from the circulated statement 
r. X. C LANCE, F.CJU the Chairman:— 

'is . 

□ the final outcome the optimistic tones of- the' interun 
3st issued lost March proved amply justified, the Group 
S achieved a profit before tax on the 1974 working 
nting to £630.787 against £158.059 earned the year before, 
result — particularly satisfactory to ihe tight of strong 
ionary pressures- on' costs — may be attributed to a rise 
inurn of nearly 13% accompanied by a strength of 
nd in world tea markets unparalleled since the boom of 
The . board recommend a. dividend of 4.268%, the 
n um permissible without seeking special . Treasury 
QL 

eels ’ 

onb Bengal weather conditions during 1975 have been 
$e. In consequence, overall outturn to end September, 
te 19% down un the corresponding figure for 1974. 
he Group has effected a relatively small weight of 1975 
i disposals to date and. while the' tea market in India 
r inerally maintained its buoyancy, -buying on the London 
ns has so far been somewhat selective. 

m Exchange Regulations * 

,i my Iasi statement 1 referred to the Indian Foreign 
nge‘ Regulation Act 1973 which initially obliged foreigr; 
nies operating in India to apply for permission to carry 
siness there. Now the -subsidiary companies have been - 
d that the granting of permission to continue . trading ■ 
»e dependent upon drawing up a firm scheme for con- 
n to rupee status within a period of approximately two 
The precise implications are being studied, but a 
;aut change m the capital structure of the Group's 
ing subsidiaries would appear inevitable. 

Sales . 

•nceming estate sales much painstaking work has peen 
and considerable progress has been.made. At this stage 
d hot care lo hazard too definite a view but .there i& 
hat formal conveyances of all four gardens being run 
-chasers' account will be signed’ and sealed by the torn 
year. ... 


reckoned that viscose production 
this year will he 17 per cent, 
below last year's levels. The 
Taper sector recorded a fall nf 
21 per cent., sulohuric acid IS 
per cent, and synthetic fibres 
25 per cent. Production staff at 
the end of September was 3.822 
compared io 3.951 a year earlier. 

If the hones for an um«wine 
later this year dn not materialise, 
rednndanrv cnnlH no longer he 

averted. Herr Sol'd werneii In 
the cominp year Herr SefM will 
retire a« chairman nf the Bosrd 
and will be reolaced by bis 
deputy. Herr Winter 

Neerelli cuts 

fflivfflprifj 

By Paul Lendval 

. VIENNA. OeL 2a 
NEGRELLI. the Austrian build 
ing company, is reducing its divi- 
dend for 1974 from 6 tn 4 per 
cent. Turnover in real terms was 
down by 10 per cent, to 
Scb.4S5m. Net profit after taxes 
was Sch.2.5ra. (Seta. 3.7m. I. Pro- 
duction staff was reduced by 12 
per cent, to 1.553. Although turn, 
over this year ! s expected to he 
stabilised at the 1974 levels, the 
Board reports a growing pressure 
on profit margins. As full utilisa- 
tion of available capacity is 
regarded as unlikely in tbe long 
run. the Board is currently in- 
vestigating tbe possibility of 
moving free capacity to foreign 
countries. 


Fairchild 
outlook 
brighter 

Financial Times Reporter 
FAIRCHILD CAMERA and 
Instrument Corporation, in the 
third quarter of 1975. earned 
82.7m. (50 cents a- share) on 
sales of S7 1.45m. In the corre- 
sponding period in 1974 the com- 
pany earned $4Bm. (93 cents a 
share 1 on sales of $96.4m. Earn- 
ings in the 1974 period included 
32.045m. (39 cents a share) in 

„ . , . - .non-recurring income from the 

Van Run, the second Nederhorst tect the company's interests and Ford Motor, the third of the i sale of property and revaluation 

l of inventories. 

Mr. Wilfred J. Corrigan, presi- 
dent and chief executive officer 
of Fairchild, said: “The third 
quarter provided increasing 
evidence that recovery from the 
prolonged recession is now under 
way. Sales improved modestly 
over the previous quarter and 
new orders continue to grow. 

“ The brighter outlook for 
business is broadly based. 
Generally, tbe United States has 
shown the greatest current 
advance, with moderate gains in 
Asia and Latin America. Euro- 
pean business softened in the 
third quarter and no significant 
up-turn is anticipated in tbe near 
future. 

“Fairchild’s financial position 
remains strong. Working capital 
reached S107.1ra. and share- 
holders’ equity S168m. Both were 
historic highs for tbe company. 
Cash and Bhort-ierm securities 
totalled 838.4m., with the current 
ratio 2.4 to 1. 

*’ Despite the effect of the 
recession, Fairchild during this 
period has completed a range of 
new product programmes vital 
to the company's future." 

Mr. Comgan said: *' We antici- 
pate a further improvement in 
the company's performance in 
the fourth quarter and feel en- 
couraged by the signs of a 
general business up-turn." 


ducer, has been, badly hit by 
falling demand and may well 
have to refrain from paying a 
dividend this year. This was 
stated by Director General R. 

Seidl at a Press conference. 

Turnover this year will fall to 
Sch.2 2bn. (about £5Km ) from 
Sch 2.5hn. in 1974. While the 
company paid a dividend of 8 per 
cent last year, it is now un- 
certain whether a dividend can 

be announced at all for 1975. he 0 

sa'd. nipt with this year's losses ex- THE U.S. Gulf Oil Corporation same period of 1974. 

Production iu the chemical ceeding last year's— which would to-day reported a profit decline Gulf chairman Robert Dorsey 

pulp sector fell by 2.5 per cent, not only have thrown many of ~ S350m. to the first nine said that the decline occurred 

to 103.000 tons. It is now \ thousands out of work, but which months of 1975 and blamed the almost entirely abroad. Produc- 


Last : iyear, Nederhorst United ability- duelo report its 'results for tbe 

suffered a loss of FIs.47m. on The company said that it is third quarter and nine months on 
total sales of Fls.J.34bn. Tbe continuing to suffer “ sizeable Thursday. 

company said in a statement from 

Gouda last: night that it had in- 
curred a loss of around Fl&30m..... 
in the first half of this year and 
that further losses were being 
made in the second half of the 
year. 

The Government intervention 
had become necessary as the 
company threatened to go bank- 


Gulf Oil profits drop 
in first nine months 


PITTSBURGH, Oct. 28. 


would have dealt a severe blow poor -performance on the pricing tion in Nigeria was cut by about 
to the name of the traditionally P 0,]cleS of oil-exporting coun- 50 per cent., while in Kuwait 
solid name of tbe Dutch building ' ' production fell by one-third, 

sector. The Government had The company said that net Added to this, excess world-wide 
realised last month that the profit in ^ Dine Months to - refining, transportation and raar- 
Nederhocst company required a September 30 totalled S530m., keting capacity increased costs. 

drastic reorganisation to avoid compared with 88S0m. in tbe Reuter 

bankruptcy and that tbe grant 

credit way insufficient forms of L an d Lease makes good start 

Nederhorst 1 " top^Tanaeemlnt HNANCIAL TIMES REPORTER 

appears to have heen the build- DESPITE AUSTRALIA’S econ- Tbe company’s 6trong cash 
ing company’* bout of invest- omic turmoil. Lend Lease Cor- position has continued to ira- 
inent activity in the metal sector poration. the continent’s largest prove, be said, and borrowings 
where it did not have the property developer, baa started at 17 per cent of total assets bad 
necessary expertise. *njere were ito new financial year wiih tour reached an all time low. There 
insufficient organisational links months results showing “some- were ample cash reserves to 
between what should have been what better than forecast," chair- cover extra requirements caused 
two interdependent sectors; man Mr Gerald Dusseldorp told by inflation, and some to spare 
metals appeared to he a worse the annual meeting In Sydney. for expansion, he added. 
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ImatranVoima Osakeyhtio 

US$25,000,000 

9% per cent. Guaranteed Notes due 1980 

Guaranteed by 

Republic of Finland 

Orion Bonk limited 

Arinfi Ltd. (Arab International Finance Co.) Fondo de Inversiones de Venezuela 

Kuwait Foreign Trading Contracting & Investment Co. (S^A^.) 
Westdentsdae Landesbank Girozentrale 

First Chicago Limited Union de Banques Arabes et Eiiropeennes — U.B.A.E. 

Asian International Acceptances & Capital Ltd. Banque Bruxelles Lambert S.A. 

The Gulf Bank K.S.C. Handelsbauk in Zurich (Overseas) Limited 
The National Bank of Abu Dhabi The National Commercial Bank (Saudi Arabia) 
Nederlandse Credietbank N.V. Orion Pacific Limited 
J. Henry Schroder & Co. S.A.L. Swiss Bank Corporation (Overseas) Limited 
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Up 13 on NY City speculation 
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$ & £ steady 


GOLD MARKET 




BY OUR WALL STREET CORRESPONDENT 


.NEW YORK, Ocl. -JS- 


BRISK 1 rj.'i;.' on V.aJJ Sfreei to- 
day, fol'oved specu'ation that 
President Ford was ready to t>us- 
rie?t a Federal Proyrr.mme to help 
Yew York City avert financial 
collapse. 

The Dow Jones Industrial Aver- 
age re?overt<I I2.9S to S.>!.4i» and 
the NYSE All Common Index re- 
gained 37 cents to S47.S9, while 

advancing issues outpaced declines 
by S71 to di'J. Trading volume 
sharply expanded by C.'Jtioi. shares 
to I7.0dni. 

The Wiji’s House announced 
tbit President Ford will deliver 
"an important speech" on New 
York City at 17.00 GMT Wednes- 
day. 

Specuiatinrt followed in Con- 
cress that the President will ur^e 
some term of help for the City 
although with strict requirements- 
The White House later' said 
President Ford had not changed 
hi? position cariicr against a bail- 
out bur did not deny the 
speculation. 

General .Motors edited up Sj to 
fW > : — it reported sharply higher 
profits after the marker dosed. 

Chrysler were firm on hopes for 
a profit nest year on two of its 
recently introduced compact cars 
— trie Plymouth Voiare ^n£ Dodge 
Aspen. 

IAS. Steel were lifted 2*2 J to 
SB-i". duspi’e Nv.vr earmnss. 

EtLVon gained S'*! to SPOI. IBM 
S3; to *213. Sears. Roebuck Ml 
to S7(Ji. and Sperrt Rand SI* to 
fj-f-l 

But Cun. Edison of New York 
shed S: to S13;. despite improved 
earning?. 

Atlantic Richfield !o-t Si; to 
S1NJ: on Sower eammgr. 

Du Pom climbed *2; to S122'. 

J. P. Stevens rained s; to yLG* 
—a block of 170.500 shares traded 
at S13J. 

Lubrizol fell Si' to 8421 on 
“ substantially " lower third- 
quarter net. LTV were off SI', 
at S11H on a third-quarter net loss 
52:;.4m. ($24. Sm. profit l. 

Talcott National dipped S' to 
S2i on a 832.6m. third-quarter loss 
rS2S7.nwi profit). 

Borden gained $1 to S2BJ and 
United Refining climbed $1 to 
StO;— each reported higher third- 
quarter net. 

The American SE ?.Iarket Value 
Inde.t moved up 0-33 to 53.4S, with 
advances outnumbering declines 
by 323-to-253. 

Sambo's Restaurant, the most 
active if*ue. gave way SI 3 to S16. 
on K2.200 shares. 


120.11 ;:r.d Papers gained 0.S4 to 

99.61). 

Hudson's Bay Oil firmed S' ' to 
533; following its nine months’ 
result?. 

PARIS— Earely steady in quiet 
trading. 

Foods v vre firm. Motors' and 
Engineerings slightly stronger, 
Properties and Stores eased, while 
Oils and .'•Ictallurpicsls declined. 

Foreign slocks generally better, 
but Golds eased. 

BRUSSELS— Mixed in continued 
calm irac?^?. 

Si cels weakened. Cockerill 
dinped Fr. : ^2 to S90 and Axbed 
Frs.W to Frs.3.5?5. In reduced 
MeJ.iJs, Hoboken foil Frs.40 to 
3.503. 


• Declines predominated in Hold- 
ings. In lower Chemicals, Solvay 
iost Frs.45 to 2,305. Oils firmed, 
with Petrofina up FrsTO to 4.900. 
In easier Electricals. Interbrabant 
were off Frs.14 to 1.334. 

US. shares gained broadly. 
General Motors were up Frs.15 
to 2,255. Westlnghouse Frs.!4 10 
536. IBM FrsJ40 to S.640. Boeing 
Frsl26 to I.I3S and Union Carbide 
Frs.50 to 2 .415. 

.V33STERDA3I— Generally h lgber. 

Among Internationals Akzo rose 
FU.OJO. Philips Fls.0.40, Royal 
Dutch Fis.i.10 and Unilever FlS-L 

Banks eased, while Insurances 
rose. 

Transportations moved up. Van 
Dmmcren put on FIs.2.50, Ship- 
ping Union F1&2. RnSm Group 


FIs, 1.50 and Holland America Line 
Holdings FJs.0.70. 

Bond-Market prices declined an 
average of Fls.0.10 to Fls.O.20. A 
new Bond-Loan of Bank Voor 
Nedcrlandscbe Gcmenlro (ENG) 
(197fi-200Q) 9 per cent coupon, 
was announced at 99.50 per cent, 
and will close November 7. 

GERMANY— Higher across a 
broad front on Foreign and 
Domestic demand, ' 

Banks were substantially higher 
In active trading. Dresdner Bank 
rose DM3.50 to. 241, Deutsche 
Bard; DM5.10 to 32S and 
Commerzbank DM6.20 to 204.70. 
Electrical* gained ground, with 
AEG up DM1.40 at 82,20 and 
Siemens up DM5.50 at 2SDL 
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C'jnadian Slock Markets were AMERICAN SE MARKET VALUE 
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Chemicals were almost all 
higher. Bayer advanced DHL20 
lo 113^0, BASF DM3 to 139^0 and 
Roecbst DM350 to 133^0. 

In Fixed Interest Securities, a 
number of Public Sector Bonds 
rose 0.15 percentage points and 
Deutsche Bundesbank was able to 
•sell DM40 hl of Public Bonds 
Market sources expect a DMaOOm. 
Public Bond issue to be floated in 
early November, will) an 8 j per 
cent coupon. 

"MILAN — Easier in nervous 
trading. 

Bonds wore narrowly mixed. 

SWITZERLAND — Generally 
firm. . Banks were in demand 
following recent interim reports. 
Financials were slightly irregular, 
while Insurances were steady. 

Nestle moved up Frs.65 to 
,3350 in acii\e dealings. 

' Dollar stocks rose in active 
; trading, Dutch Internationals 
firmed slightly. German equities 
hardened on fairly 'active buying. 

VIENNA — Slightly firmer. Major 
, Banks and leading. Industrials, 
iwere Bttle changed- •* 

OSLO— Insurances and Ship- 
pings were quiet, while Industrials 
were irregular. 

COPENHAGEN — Mixed In fair 
dealings. Banks. Communications 
and Commodities rose, as did ! 
Shippings. 

AUSTRALIA— Generally firm, 
with Energy stocks again featur- 
ing. Coals also advanced bin 
Uraniums were uncertain. 

Utah were 26 cents higher at 
SA9.6S, AAR added 5 cents at 
SA1.53 and GolUn rose 3 cents to 
2S cents. 

Pan continental were up 10 cents 
at SA6.70, after 8A6B0. and Peko- 
WaQsend firmed 5 cents to SA4.05. 

HONG KONG— Little changed m 
quiet trading, while awaiting 
Jardine Hatheson's. off 10 cents 
at *HK23.40. interim results. 

TOKYO— Market turned lower 
as buyers became cautious. 
Volume 250m. (220m.) shares. 

“ Low-priced " shares were 
initially in demand bur buying 
support waned. 

Daihatsu Motor were lifted Y33 
to ISS and Yuasa Battery 
advanced Y50 to 246. 

JOHANNESBURG — Gold shares 
continued to drift lower following 
tbe bullion price. E. R. Consoli- 
dated lost 20 cents to R170. 


The U.S. unit showed little 
change overall in the foreign 
exchange market yesterday after 
an early improvement on hopes 
of a continued upward trend fa> 
the US. trade figures, published 
yesterday. Disappointment in 
the trade surplus of $976m. in 
September, tbe smallest since last 
April, caused a decline during 
the afternoon, bat the report that 
President Ford wffl make * 
speech to-day -on New -Ifttrfift: 
financial crisis may have proved 
a steadying iuflnpnne. There was 
no evidence of further purchases 
of dollars by the West German 
authorities, but tbe. Bank of 
France was reported to have 
given support to the tt£ Quit," 
The Morgan Guaranty calculation 
of the dollar’s trade-weighted 
average depreciation, since "the 
Washington C ur r enc y Agreement, 
was almost unchanged at £5$ 
per cent, compared with 237 per 
cent, previously. ' . ~ \ 

Sterling was weaker in genera! 
against tee dollar but renamed 
firm against most other '.major 
currencies. Its trade-weighted:- 
depreciation since the Washing- 
ton Agreement, as calculated by 
the Bank of England, was un- 
changed ai 29.2 per cent, and 
was also at that level at noon and 
in early dealings. 

The pound beganl at 92B6& 


lff* (£70i-71i) in the domestic 
market, co mpa red wnh 
r£ 70 ?-ni) previously. Tb/s' tout* 
premium uver its gold ! content 
was '2.45 per cent for domestic 
delivery and 2 B 8 per cent in 
international dealings. 
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Vienna .f 6 I 37.40-57. E0 57.45- 

Zoricb ! 6 I 3.444-9.48 5.45# 


Zorich i 8 


V atac a are for currencies geatasi ihe 
SDK as calculated by the Inte rns Me sia l 
Uoneiaxy Fond to Washington. 


t Bade disenum. : Rates Hften a 
convertible franc; closuzc financial 
KL25-S2-43. - 


EXCHANGE CROSS-RATES 

Del. ZE Faakfart Jiew S«k • Paris Bmwels ! LoadoB ;A.*«tei«tanaj Znricfa 

■pv_„vrr - f ■a.m ' t+qx.- tfC : 6505315 I 9732-22. 97^3-3 

-sZz-Tfl ' ' - 22BUB 2J&LZZ 2 2*)ti3-038& 37B0-82 37X8-81 - 

pirim “ ;7w C2r-c26 4i%7-S8Z n ry -Jil; ■ 1666-1BS.U Bb-dB-VS 

ZJX&Otfl I ftX/60 6 .ra.%30.15 - t h-4M6 

ASSm 133MB ' -aW«-R j 603641 6X21^65 ~ 

1315J37 ■ 2B4&6W 1 fltLBLa 6J£0:-9l4 ,o.4o9M6SS 99J636 ! - 

FA* m Unnep—i rj. S=10L94-96 Canad i an cents. 
k b'j'Br XoribfCdBjDG-U C-3. cent*. C* 8 tn Mflm 67430 
StttUns in 51Uan J39£.40 


1 OTHER MARKETS 

:. *>'«« Bate* 

Arcentim<o7734-7BJM 'Arcnirina 17 < 
Anatodla -1.6 198-1. B6Sl Aiaam_. i ■ 
Brazil—^-' 17Jb-12J25 -jJelgiun) 8' 

ilniwid...’. 7J2-7A , Brazil , i 

brvece..—' na. *l*nada : . .. 2. 1 . ' 
H'ngKiras W.590-ia.425' r Oeonuck.12. - 
Iran— ......i M2J444.2 Tiaoco..-.! 8. . 

Kuwait.—; 8^88-8388 -Oonnany.U 

.Laaejul/ga 78^338.15 (Gtte>.<e 7 

M*Ja«ria—’5J885*.a756Mi«ir 15: 

.\ Zealand! 13486 1-884? Japan. — 6 
baikllArbai />B-7.6S :S»h ri’Ue 5.3 
an/ M Mai. mSA-iaWlinmy - 11 . - 
tj„V£rk»..-rU890- I.6ffi7FfOinpi<.. t 

UA— I .. i^pam C 

Canada, ...I 

CS1- )• / L’-aS — <21 

Wjwiis.’ 33. 93^3. 08 IYuzmI'Is. ' 


- rt 

s ». t % 


-J 


EURO-CURRENCY INTEREST RATES* 


; Canadian 

Oct. iS 1375 - Sterling .C^DaHaT Dollar 


; W.Oenrian 
I mark 


(-Based 04 rates qwaed W s* 
dealera- Other rates may be quote* 
where. 4 Rate Rriren is the mmn 
rare; taanctai rare M.7S4833. 

Special ammdaJ rate; 

rales namlDaL •. 


tSh.in term — lti£-l)3e \ 6>s-6 7-8 

7 dsn octict' ll-a-ll-H ; 5Ss-6>s 7la3l» 

Month U3t-ll*A ■ 68t£ BSe-B 

Drtv months. lUg-lt** , • Wt-7 Me -file 

Ssaaoibf — ' B^-di ■ lk-1 5 * ‘ S*Hrt 

One .tear «U-g» J I MtjA 


4,-tie 

230-258 

831b 
5 ta-53* 
438-454 


FORWARD RATES . 

— j One mmdh ; Three m 


Enro-rTenrii deposn rain short-term 6t-s3 per cent-; sewn days*, node* «HR 
per cent.: one month ff-T par eentl dree months rt-Tl per cent.: as moitfbs 7*8 
per cetd.: one rear 8384nerceaL • 

Lnnser-rertn Eurodollar depottC. two 'pears S3-8S per cent-; tttree years 87 W vet. 
cent- tocr years 9f-« par ceahr flw years 94-87 per ceor. 

The foilsstat mntnl rates were quoted fern t/mOon dollar certificates W depodc 
oae mood) Si-6. per cent; dne per cent.; sir nmntfw 73ts-73s5 aer 

rant: one year U-7i per cent. . 

- Rates are ma nia s 1 dosing rates 

t Sbon-texm rates are caD far sterUn*. t’-S. dollars and Cana ffl an dollars, and 
nm dais’ nortec for cpOdere and Swiss franco 


New i.’ark,D35-0.85 cjpio .US7^£1 . 
U>iouw. '0.63-0.-43 c- pm 1 U3- L48 • ' 
AnwtViainiSlis-dlgi'c: pm /9l(-&lg «. 
bnisseiB— |4A-'2o c. pm '120-dwc. 
Uojfiib^D 6-4 com -. . laj- 135 w 
FiankSuxt |31»-Z3* 'pi, pm 11)44.^ | ~ 

Usbon '50 a pn»^4ocJlia!«je.{im-& 

Sfrlsa :53« -lit lire pm .M tire pr 

Oslo. ..-.^i6t(-4ls ore pm [18M4f nr 
^ria...._ l d5»-l3j ft jhr . ; 10is-8is ' 
Stocth’lm'4-2 ore pm ‘ ill^S^ur. 

53-10 pu pak-' UMogni- 

Zo nch ^. .; 6-4 c. pm ■ ■■ jllh -lllf 

Stz-montb forward tLS- doHar-4JR 
om and IZ-tnonrb RSSJLSr pm 


N t ’ •* OV 


GERMANY * 


OVERSEAS SHARE INFORMATION 

NEW YORK i ‘ i «£• ‘Mt 1 ..,u ! T \ 


Investment premium based on 
52.60 per £1—102}% (100%). 


rvu , Cm 
£2 I .Z! 


• O.-. 1 o- 
I 'i8 . il 


.VUi ••unt;-). .. 

a .-Hu Li»«a <;■>. 

A" Vnuluci*' .. .. 

A i'"' 

.\i>w<i.\luir.iruin 

A.l-t.O.A. 

A'toatamv b’Un 
A! eslmnv F"cri 
.Utt<l CIkiiiiih'.. 
.\;i;/-l Mi n- 
A :- i* 

Ar.i«- i 


Lnnnng liiasA..,. 40;;,: 40^4 

. CPC lnTnaUxi*-- 44!i ■ 4 2 is 

I '- nor 4 457 2 

i rcHtbi.-r N«l .L'.l*. e 1 2 s 

| ■.mwnZellrHwch 37 o65b 


^4 !J'*hii-> M an-- vi Hi/ 

in j loliu«-4i JohnHqij 


1 ■.mwnZelltrtiaeh 37 o65b 

: Ciiminini Hnciw 19 Is 19 

: >-'urt>is-\Vrl=hi„. 15H 12as 


, A ir?'J»»bi.1t'.-v.. 
Atite . Airtnavs... . 

Aiiitr. Untuilv 

Amur. -llwM^ni. 

Amer. i-'iui 

Ain^r. { » *uan/i.( 
Afiter. hlt-i. K. i 1 

A/iiUT-'n K'iiitn* 
Ainer.H ini- Pn.j 
Auier. ’ill'll/*!.... 
A r«cr. M"li*rr„ .. 
A met. Ntliia-... 
Amici. Man-lanl.. 

AnicrlissM ^)nrH». 

AniL-r Tei.&Tri- 

A JIT 

-.\ni|wi .. 

Auaci'iiila 

.Vnria’r H«ckui£. 
Aiilie.irer-Elutvli . 

AriiLi- Slew 

A.S.A. 

Asamera uil 


Ihtria 

Hurt In'IuMrim.. 

j Ufcvtv - 

1 Uelni-iHe- 

■ Llell.tdi 

j Urimlt.K<!iM>n ,■ 

1 IJLun/.n.lSls«n/rfc 
i 

Ui£lul hqulp^... 

UiuiejiU’Hltj • 

lhiyer Uiqin 

I*im» CheaiicsL.. . 

I'/NCt. 

Uu IVsnL ’ 

Uvmo Industrie: ' 

Kaglu 1‘Wwr 

liast .Ur Line.....' 

| ku>tm*n Kodak. 

I haifti... - 


I J.V/ua/uT t'ootfT'. - 

. I01 JiEnulartut’s'l 
I Ksi-.fi .V/iminin 1 
j iteixr Iniluatno; 

j Kai-m rtifi'i 

• kn ■ 

J kni«u«- 

Kcri 1 I-(jec 

j Ku/.it Hallo.... 

| Kiiuiierly -Clark 

■ Ki.|-|«r* 

1 Kr/uico 

RlV?gO 

: nitjueL'i*.... ' 

; U'Vi sinins...... 

< Uljl.y Ow. Kteil.'.; 


KtA- ...... 

Kenrlmi; 

KcpuKlk- 5t««4 — 

Kevlnn .... — 

KevnolJU Alrtalr. 
Iceynoids K. J.... 
Until. K. Merreli. 
KnrkwHl Inter... 
Ut/hanJt Naas.... | 
K*.J *< Dutch 


lunith 2(318 * «-31g 

Chile DMA. ,6 06 

.“eru 1*13 


I'.-S- 'll .taw mil] 5.60i J 5.65; 

CANADA 


A rare* 

A. -mlnn/t ».»»\ 

All. UtL'hiiekl.. . 

A VC 

A»ev 

An* 

Atnu PwWrt-... 
Ball. Oa* Lied... 
Hunk Imnn. . 
Hanker* lr. A.Y. 

■ bnriitrrUi. 

Bwinis til'll*.. 

Bt' kit'ii Dick. 

Belli Hun- uii 

Beii'li:. 

IfeUKUL'l Cvu-.’B' 

betluvuein Sieel. 
Bii.rk Jc lieckw .. 
7fc-e.Be. 

B. .1MT l.nMWtle..... 

Kunleu .-.. 

Jfc*" Hamer 

BmuiiT Ini , 

UiBsuiu M’ 

Bristol Me vers..., 


KU * G 

KF 1*090 Nat- tjas 

Klim 

Eintry Air Fr'chl • 

tn.) ; 

b'anellinnl 

t--jjiark..„.._ 

tibyl ; 

Kssoa : 

Patrelillii Camera 

t’eti. Dept, suirt*; 
i'lrcstvoeTlro^... 
7V. Not. BoMon, 

Tleal-Van - I 

l-lintkot* 

tyurida IVner... : 
rluur I 


Lit*.-? 3leXeH-.... 
UjyimA.'lieitvB.. 

LtUv fcli 3 

Utlno I odilM ...... 

Uwkl/atal Aitvrni 1 ■. 
Ume Star IlldltKl 
L»ni™ Inlxiul Iar..- 
Lcmiiiaua £an,i.„| 

Laiiirlzirt ! 

Lucky 5>uice»l....| 

U«» Vuiinspinriii 

Mac Mllbui I 

Uarj 1C H • 

Utp, Hnmn-erCH, 




Mnntrlum fill... 1 


lUiutmn r)il_j,. 1 

ilon-nr 

Marine Mldtaod. I 
Mariiali Pielrt.... 1 


r.M.C 

ford Mutor. ; 

Pormnqt Mcfca ...) 

Kiflilwni ;• 

franklin Mint — ■ 
Freeport Minerals' 

fruehaut ... 

Fih|U>i Industries' 
U.A.C. ; 


171 8 , I 6 J 4 
40^ 40 iq 

12 lz ! 12 U 
281- : 2848 
28 >4 ; 2a 
227 a 23 

19 j 18)4 
41" 4(8 

Ola.. Ou 


Bmrct. AX)i:....i 
Urucknoy Litas,.J 
Hi ulh-WB'k ! 

Uutyru* lirie. : 

B11.fl 

ifiiinrf Watch... 

’ Binilii"iuu Nthii 

B/rrr.'J^lB' i 

Lalll ' 

LamiMieli /vnij,.. ; 
UsiuilMO tVcric- 
Cuital Uuifiolpli.,1 

I4riuiiim 1 

L amer * (iejieiai’ 
Carter Kaivley....; 
Uaten'IllarTract)! 
CBS - i 

C/statn.-e 

luitnuShW..^... 


I •J-AJ’- .? 

UanncLi I 

tieo. Aiurr. Ini 
I ienAmEt.Tmu. 

Gen. ItaUe 

Uen. Dynauucw- 

Gen. KJectrtc, 1 

Uenneral Foorta-! 
Urn era! MlUa..... 

General Motors- 
. Ueru l*ub. JUtii_..j 
(ten. Sifinal-......' 

Uen. Tel. Het... 

UeiL Tito. [ 

Ucna*co...:.. ...... | 

fiennna Pari Be...' 
Getty Oir.: | : 


May Dejit. More*) 

MCA — 

M flinty 

JlcDernxsi.. ....J 
Al uD. a n cU Uuui>. ' 

MoU raw Hill.'. 1 

Merck 

Mom it Lvnch....' 

MUM ; 

Jlluu.lliaji* JIio; 

MuIhi uii 

Moannte. 

Morsan J. P. 

Mutun.oi ■ 

MurpbUil... 

XaUiiUi.. I „.......i 

Nmcu Cbmluafc.,! 

Nt/m/nw Can I 


1 .Safeway Slorer..., 
j Si. Juc’MincraK: 
S. Ue^ia Paper.... 

Santa Ec lud 1 

Saul Lovvsi.. , 

Sasoo lud... 

Schlltr Brewinjj-j 
-achlijuihtTuer .... 

6C.U 

n»oi Paopr....—..' 

5e.iv Ula Mfg I 

scwftl r Duo Ve»i 
Sea Ccniaiocr.... 

IW*«THIll- 

>»rie lU.U.I 

3«urk K-THtun.'k.... 

Staiiai 

Sl/eii Oil .. 

shell i'ntua|i<rl.. 

sittitai 

iitfoude Guru..... 
*1 mirffdiy ftir... 



sontmu 

Srmlhrtuau 

Southern Cal. Kd 

Southern 

Stbu. \ai. Wes... 
Soul Lem PatfHa. 


t.aiev Uen.PfH 
AKiUbi Pnjrjr..... 1 

Ann ten fca-i.e 

’ .Vlcaii.Viiiiruuii'iiij 
Vic •in* Slrei 
A4**llh „. ln „„ l | 
Hank Jlrmi rea....i 
liana NuvaSmUa 
Barle l(o-««in?e>.. 
Belt feieobiMe... 

Uuw 

B.ia t auev IlfcU. 


Nat- Dtauilers.._ 
Nat. Service Itnt j 
•V acioual ateo).^..! 
Natomaa 

NOB 

.Veiaune Jleter...; 
New Bnctanil Bi ' 

Vm L, la ,l.rt.l -I 


Sunt been Kail wav I 
Sontblatul,......... 1 

d perry Hutch.... 

d perry Kami...;...; 
atau«tam Lira mil-.. 
SW.OII CalUitniw) 
sul. Uu Inritans 1 

■sul. Lhl Ubfn. 

StapS Ghemloil.. 
Stcriinff Druj{k.... 

htudetakcr | 

suo un 

aunatranri ... M ..^.i 

aytjtex I 

XiurH , 

rerijQicolor 

PoktitatlT | 

I'eialync. 

telex 


Gem* • 

Certain Teed. > 

Cessna* Aircrait... 1 
CtioEoXlantiatlau' 
Giicimral Bit NY' 
CLwei/’tsh IVrari,: 
Cbismie h'ynlutus. 
C'ltioif:'. Bridge...^ 

Clirysler I 

l | iutfauu..iju. HI ,! 
t’lnn. Mildrron...' 

C1TI Cnrp i 

Cities service j 

City iovesfin*...- 

(*«l t.'.[4 

Colgate Palm 1 

Gulina Aiknian... 


Gillecte 

Gk**l J<lMis«~..i 

Ijuudheh B. F...1 

Unnlyear Tire....! 

(rmtlil I 

Grace IV. K. i 

lieenil batons...- 
QLAllw Fan Teal 
brt. North lroo..| 
Grey boo ml 

Uroilier - 

(iulfik Wesicru.... 

Golf U» • 

Hallhunun ; 

Uanna miuu^„.. 

Uanu Coran. 

Hirina H. JL. J 

HelltertW.E.llntl 

flenWrin... 

Hewlett -Phekaid ! 


New bu^land 'lei! 
NiAljra Mohawk.. | 
Kiagn abate...... j 

V. L. InUuairWj ' 
A’/vfoikiWtWCTn' 
Nurtto Nau Lv.., 1 
Nthn StairiiPwr.; 
Nth weet Airline..; 

Notwbcj h*tf»_; 
Norton5iraan.. M ., 
Uaslrtent* U'etixrtj ’ 
iisilvy M«tber.„' . 

Ohio Bdiian. < 

Olio ■ 

Otis Ble\atQr~...| 


Over'sbipGp. — , 
UwAa-luriiuig 
Owrais lilmuto—. 

Pacnie (Ms ...: 

P»«. U“Lum^- — 1 
PBf.PW, A U.....' 


PkuAui WorhlAin 
Parker Hwuu tin..' 


Cnioml'ta 
CuKxiiiiia I'kl—.; 
Cum liiniuo) Ajir 
L.iqiUl 4K'D Ba^.. 
(.'Mini '1 b Kdisoo.; 

C««ra ir'tii Oil Brt.j 
Connnin SmuIiiv^ 
Con. fc/liwni N.Y.. 

Guiisul Kimd* ‘ 

Ci maul N»». t.m-.. 
C<«i**liintr'Pio et- 
Coiiriuvntat Lali.' 
LoMtiMPnlnl U;l„. 
Continental leie., 

t'untiTil Data 

Cwper Imliu... ..j 
Cu|<per Baiigc.....) 


Hnliriay Inna ....j 
ll'jiDeajaVc...,....' 

ffunryueU j 

il/.aivcr - | 

Uoiuulioid Pip-.; 

Huuon K. F 

1C InrirwtrlM j 

(U Pbarntactica]; 

Inyweoll Band. ..I 
lalanil SteeL......] 

loslica I 


i 3 ij ; 134 , 

37 I 57 


Pena Cedllsl—...' 
L'cun Pw a fa,,.. 

Feu aer- J. C 

tVan0.ii Cared:. 

Peupim Diu|> 

People* Gas. ....... 

P«|»ieu - 


Tentiecn 

Tewwo Petruleuru 
Tesaco. ............. 

Cexmagult 

Texas Lnw m. ...... 

Texas Utliiiies... 

Time 

Dines Mirror. 

Timken • 

Trane.. — 

TranaainerKa. 

L'rHDN Uaiuu....... 

IVaiuway lar’ml. 
Trans Work! Air.. 
l’raaelera,..;.,..,,.. 
fn OoaiJconfal_. 

T.K.W. 

dkh Century Fo* 

GAL.. | 

UAKCU I 

COI..._ j 

COP 

Unilever Ltd I 

Unilever NV ; 

L'nwii Uauvurii-.; 
Uuiun CariiUlp....; 

L uma Cuaimeiecj 
Union Oilcan.... 

i.uign Pacilic...... 

Umotamenca.^.. 


I dF Cabsita .j 



Urilnr._ 

Calvary K>nrer_.j 
Cniuota i.eiiiem j 
LatuoluN.H Lmii/II 
Cauhni dim L,. ml 

Catuuia I /vn/- I 

Can. 1 ml I<| 
Can. Fkelli, 

Can. Paelho Iru.J 
Can. aijpet fill...! 
Carl 1 hr (I'baeie.J 

Caviar Ak|^->tnr.< 

Cbiefian lie.- 

Granino'. 

Coii". Uni in, mi... 
(.Vm. Texiim II... 
ConMimer Uu,.... 

Uwtaiii filch 

Unis Urauui 
UeniuiB Mii*«...,' 
Dome Miiira...^_.‘ 
l>*me Fotirrff-um' 
1>- mi a ion 

Uointsj 

Dupont ._. 

Faiaai'pe k.-Lci , 

Fin ColluTtiiwi.^. 
Ford Mott*’ Can.. 
QlantTeil’whiiiie 
Gull Oil Canwta.j. 
riamliruCau......! 

Ua«v HurSiiL Can.!, 

Hoi' 1 liner 

Horn*! On *.v 

dudanu bn\ \|na 

Hudson Bay 

H'/lia.D Oil A lies 

l-A.C__ 

I 1 uuueo 


61* j b 
748 . 71, 

33ig l ~3Se 
s6l, ; t6Je 
1.60 . U 60 
11m } lit* 

. 71* ; t911* 
3.80 3.80 

301? ■ .01, 
36 : 366e 

j33j 1 £3 
23(8° ! i5« 
lalg 19 ig 

17i* I i7M 
27 U | »6i* 

1.46 , 140 
73 ,172' 

17i 8 • 73* 

. .6 Jb 261& 

1.45 I 1.4S 
6 1 5i« 

j; 261* 
c67a I L61*' 
17 17 

145* ‘ 16 
a3 1 . a3ie 
17J, I 174, 

tarns I 28 


Imiwriai (HI 1 i2i, 

.lml*i ;*.l t9'» 

Inuiiil Nm.iisc..] (373 
liiteniai'/ Nickel/ 24 1 8 
fnt pP.vPif** Line; ,2k 

Inurmt Kin.Gun" tb 

UiUaw.C-.mi. -B ‘ 4 JO 
Ml* niill’ni LOnerlf! 171s 
Maa uey -Fur'iHiD). 17 


Melnlyie Fnrpne, 

Moure Coqwi J 46 

A Jrambi Mlnra^J a© 
NTberikklicaGu' B5, 
Nlhn. liKrtnc.. ' 23Se 

NLbu.Hniestkell) 0.10 

Nuniai. ij„ \ Qs*j gi 2 
Uakwimn ivurimj 0.69 

FkniwCi^KTM, '-61 


.! *24 
:■ 1° 
i 9 

1 «4i^ 
;i2 
bl| 

•' ; 4.85 
id 

. 16i» 
36i» 
■431, 

aOU 
81* 
«*3 
0.10 
5- S 4 * 

< 66 


J‘*1 - Oi 

FavinefHniieiiin 26 v* 
Fa|RPe(mirum..! 1.60 

F«n. L'a». lk-iTmj i*»4 

P*«U". 101 * 

FeopleklH.lM.ti_. &Aa 
FltarUiw* >.33 
W«»DL*relm 1 inii l^S* 
FoweiGnrj.TaCn 73, 

- 14 u 2 

Q'i&rti: ai«h;«m 1.30 
ltaURw Uu 121* 




lisa : lifci 
isi 3 1 143, 
165s 17 


15l 8 I 147* 
_25 b : 21, 


34% 55% 

711* 72l c 


41 401* 

77 8 ! 77a 


IBM 

!niL Flavour.,,,,.; 
tncL Harvester...! 
I liLL Hniniajs....: 
IntL MinAChem! 
Inti. Nickel _„..l 

IntL Paper j 

Inti. Tel il«i..; 

ItUTnI.. | 

(i.ua Beul... r ...--1 
111 IntenMSlCftall 
Jim Walter m „_. I 


Ferkm Blmer..,. 1 

Pei 

Ftiwr • 

Fbrli"/ Undga... 
Fbiladttipbia Eh*.' ' 
Ftilliji Murrt9>...' 
Phillips FcfroJ'w; 
Flckwkrk Inter... | 

Filslmn 

PiLnev Bowea.~„; 

Flush in.., ' 

Plusauy Ltd -A DU' 

I’uiatui/I 

IMnuiai' Kiev. 

I’Fli Inalualni**./ 

Fnajicr GaniMe. j 

P>iii. sure fclm ; 

Fullnsn ’ 

Flu*** 

I'lituuini 

Quaker <Alle ■ 

J«|iiil Aiiu.-ni-a.,.. 
Baytlieun j 


UDirojui I 

Uniteii Brandi.... | 

O'nileriLtirp j 

U.S. Hatwurp | 

C.3. Gypsum | 

U»s.‘ Ubluai ri« ..j 

U'.b. bbwsu. 

li.S. Steel 

U. fecbnuhisuft..! 
UtiM 

Utah Inti 

U'V Industrial - 

CitJOHla Klee, 

"al Urtfn .! 

" arner-Cuniuin [ 

Warner-Itaiubert 

WeJlB-Fenffi 

Valero Huron ; ■ 
ITertern Union.. .< 
"'eel i nuh'sflec. ..I 

Wem^aco j 

" e>erhaus«...— 

WiiGipuDl J 

Wiiite Cun*, lode 

IVitiiaip, C*' j 

Ulaurio HIM -I 

H'nalwnrtb — < 

! "'.vlT-... 

i.Ketnn 


Uasltilwn I 4.8J 


Uiu \l*uni | g&i, 

•I'Mai >Vnan.|<f.M .1 3ft 

liuvm bk. ■>< Cat. | 293,. 

Uoiai friM 19^ 

Seaynuti- ...j tSag 

sneli Gtitailj 14/g 

Dherrlti ij. Ai ),iesJ 6 

tileheus U. G 87 B 

mnijcun 7% 

Stater Walker 0.J 8k 
Steel ox Cana. la.,. 271* 

Hnuk Irva.. 1 Ji 4 
SuauiUcttaic Oil? 6.00 

iexacu Cainila t 5*4 

titwiU- 1* ■in. Bk 551* 
1! can si an FipoLni 6* 
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BraziI t0 f W. Germany slows down 

x earn more •* 

k f ro m coffee fariU policy reform drive 

RIO DE J AXE IRQ. Oct. 28. ■ ■-.«■> •/ 

v ' IAZIL S COFFEE export earn*.' •» mmatuau carr BONN Oct **s 

'• gs Should rise to aooul Elbe. • B * JONATHAN vakk • uct. 28. 

1973, from ?9S0m. last year. WEST GERMANY believes that sidered In Cabinets Nor i* a dis- alone to solve the surpluses 

Canu\t> Caiazaas. president ' no reform of the Common Ajsri* mantling of the border tas problem. Some direct income 

„ the Brazilian Coffee Institute. ' cultural Policy can he.ifireed on system, introduced as a compen* support would be needed for 
‘ * ■ d here : before the ** European Council '* sation for German farmers for farmers adversely affected by 

' 4 /.hough this year's coffee ex- : meeting of EEC leaders In Rome losses resulting from the ilnating the above measure, but not full 

■ ■■ ns should total about 35m. in December. upwards of the Deutsche . mark. . introduction of a system of 

■ *1 kilo bags, against 13 3m. last a onlitieal decision on reform Bfmn Still considers this sysiera deficiency payments which 

;ar. they would be worth only .*» ‘needed at the hichest level— t0 he essential, as long ns would be much too costly. 

• ; . Shtly more because of lower D3 rnVutar between Soon and c «*onomie and monetary union Agreement is needed that 

, Vida in the first six months ; Paris But the West German view remains only a distant aim. those who produce surpluses 

’■ '-* n Brazil was selling solely ! IS th '. r in , he meantime, the West Germany wishes to hold should bear some financial rev 

- ough supply contracts. / most the aert culture ministers as far as possible to the possibility for them 

.legardwiB availability' nf ; ca|l ig |Q or j pare a brief out- achievements of the CAP — Some direct steps in specific 

;x tziHan coffee in the next two lini problem areas and sketch- seeking some improvements but cases might be to lower 

N. . Sr - Calazans said the » na possible solutions. recognising that the system Quantities of produce on offer, 

^.tltute fIBCi was util! fore*. ...... • . u . # will remain far from perfect . for example through removal of 


recognising that the system Quantities of produce on offer, j 


New talks 
on copper 
stock plan 

By John Edwards, 

Com moditi es Editor 
LONG-TERM measures to 
stabilise the world copper 
market will be considered by 
the Council of Copper Export- 
ing Countries (CJpee) at Its 
Ministerial meeting in Lima 
from November 17-19, accord- 
ing to a Cl per communique 
issued in Paris yesterday, 
reports Renter. 

Closer liaison with consumers 
and the establishment or an 
International buffer stock will 
be discussed. Major considera- 
tion will also be given to cur- 
rent and long-term problems 


BRAZIL SUGAR 


Domestic demand 
threatens exports 


BY SUE BRANFORD IN SAO PAULO 


.tltute IIBC. was stil! for y.™* _ will ramam far from perfm for example through removal of S"ng ££££ 

ting the I9?8-< < crop at no , I*. >s with this attitude that the fur a !on _ Hme. • Few in the production bonuses. copper exporting 

re than 8m. baas, and the • Bonn delegauon. is Government appear to believe Bonn recognises that There "jTl ... 

.7-78 crop at about 26.Siii.fHu two-duy meeting of EEC agri- mat the Germans will save much will be practical difficulties in Forther, the Ministers will 

ted about the possibility of ! culture ministers stiff og T| in money through their CAP finding the right balance of sum 

Tiding exports, he forecast a ! Luxembourg to-morrow. The re f orm efforts But there is measures. i December to limit output 

c.mum nf !2-lSm. bagsayear'MinaSers are due to examinr sonH , h * ^eir financial The major stumbling block' and £ f Ip “K fn ?“ 

the next two years. : Fa!v .■!!?£-?*' tul^nn??!? a ° contribution will be helping to clearly remains the political one. itu^rnnu 

Menial consumption should . de flf, nd QjPwZSfrZJSHfZ support a more sensible system which is only likely to be <hf com * 

. to about 7m. bags this year. ; afln 10 return for West German J0 i ong cleared through agreement he- t^waiQue said, 

n earlier nsti mares of 7.5m., .agreement to supplementary j thJ jrit ^ wil j tween Chancellor Helmut ^JT a i n,a ' N rt Gnlnea is eon- 

»* « .be dMMSt-c .uric.;'*™ p "“ '»'«««• pJS2S.5IS t.dSl wlirtJsrfcEW. ind President Giscard g^ r t °?_j° l ^"_’=...g^ c l..A lr 

■ease. The domestic pnee of; Three recent Boon .cabinet most publicised evil of the farm Estaing. f*? 1 eKS; J5u7 

ee was on a par with the: sessions devoted largely “to EEC pnHry— (be production of sur- “5 Ft' 

•mat tonal mart w price, and policy nave not altered the West pluses. West Gcnnany Is not \t • 

. not being subsidised. [German view that CAP^teform is gn i ng j n to the talks insisting IVfl fillipk a^d k kno?n lEIt 

r " highly desirable. But -a dose , ha t one or another method be J- ^ U UlUtA a "f. 

; examination by all minWers nf adopted as the only workable , . r. , i^niia arfukllrto toS 

I the complex issues involved has solution. Rather, it hopes that pilf in fnnrj . “oi London 
o n o n fri cfarf i underlined that no- major accord on a combination of LIAl 1£I lUUu change yesterday Conner nriees 

d P dn W Siart ; Changes in the policy can be several moderate measures may . V1 , SSSfSST hu dStenMt 

•»nd ct/v-i-c ! cipe ov<,ralB,,, • , , , • costs llkelv S «" . 5 “ 

}OQ SlOCKS , A return to a national farm Steps which Bonn has in mind UAL1J reaction after the recent 

_ j price policy— as proposed by an include the setting of agricul- By Robin Reevn decline. The downward trend 

• llim.lin 1 expen advisory body lo the tural price levels, which take RftitqfiFTjs n nt could resume soon. 


not being subsidised, 
ler 


apan to start 
)od stocks 


No quick 
cut in food 
costs likely 

By Robin Reevn 

BRUSSELS. Oct. 28. 


Ilild.liri 1 expen advisory body to the tural price levels, which take RRnqQET Q rw 09 

UI 1 U up ! agriculture ministry even before more account than hitherto of those hoping S' p V r^i,. 

TOKYO Oct 98 I last - vpar *s demand for a stock- market conditions, although not tionarv aercem^nt in J r^' 


and Energy, said yesterday. 
Last week Australia said it 
would seek associate member- 
ship. and if. k known that 
several other countries, notably 
Indonesia, are likely to Join. 

On the London Metal - Ex- 
change yesterday copper prices 
rallied slightly, but dealers felt 
that this was only a technical 
reaction after the recent 
decline. The downward trend 
con Id resume soon. 


TOKYO. Oct. 28. | 
4N WOULD begin serious 
t* tr> increase its stockpiles 
)d and promote international ; 
•eratinn in agriculture, said; 
Shmtarn Abe. the Agricul- ! 
and Forestry Minister, 
faking at a meeting of the l 
..to Ynmiuri International, 
nmic Society, he said two . 

raainr points of Japan's! 
policies were to raise de-( 
?nc>- on its own food output : 


‘Think tank’ for 
agriculture planned 


^ . . U.S. commodity 

moth farm budget “ at a stroke • - _ J 

are bound to be disappointed bv ! trSinP ctllfiV 
the EEC farm ministers* meet-; »‘UU> 

ing in Luxembourg, which will’ WASHINGTON. Oct. 28. 
also be attended by Mrs. Shirley [MR. ROBERT MARTIN, the 
Williams. Britain’s Secretary fo’rfU.S. Commodity Futures Trad- 
Prices and Consumer Protection, ing Commissioner, has an- 
Although the meeting is con- 1 nounced the selection of an 
cemed with a special in-dppth (advisory committee to study the 
discussion of the controversial {regulation of commodity futures 
Common Agricultural Policy, it I trading professionals, 
has already Ham agreed In high [ The committee of 14 will meet 


BECAUSE OF the immediate 
association of Brazil with coffee, 
it is frequently forgotten that 
this couctry is one of the world's 
largest sugar producers, with a 
1974 output of 6.7m. tonnes out 
of a world total of about 78.9m- 
tonnes. 

A considerable proportion of 
this production, however, goes to 
satisfy domestic demand. Sugar 
i9 one of the few foodstuffs in 
Brazil with a per capita consump- 
tion rate as high as in Europe 
(about 40 kilos per annum). Part 
of the reason for this is the 30 
per cent. Government subsidy 
which makes sugar a relatively 
cheap foodstuff even for the 
poorer sectors of the population. 

Indeed, the particularly high 
level of consumption this year 
has worried Government officials, 
who are anxious to maximize 
exports to attenuate Brazil's 
increasingly serious balance of 
pavments difficulties. 

September’s sugar exports 
were down to 41.000 tons, worth 
only $IS.finL.jif this disappointing 
performance is repeated during 
the last quarter nf the year, the 
total annual value will be just 
under Slbn.. a far cry from the 
estimate of Slff to S2bn. made 
in January of ihis year. 

These disturbing export results 
have evpn led General Alvaro 
Tavares do Carmn, president of 
the TAA (Alcohol and Sugar 
Institute) to recommend the 


abolition of the Government sub- 
sidy so as to force down 
domestic consumption and thus 
to free more stocks for export. 

Up to the present. Sr. Severo 
Gomes, the Minister , of Trade 
and Industry, has rejected the 
proposal, pointing out that sugar 
contributes 5 per cent, to GDP 
and has an important effect on 
the cost of living index. 


Drought 


Domestic consumption is not 
the only factor accounting for 
the shortage of stocks for export 
this year. A prolonged drought, 
followed by frosts in July, hit 
the crop in the state of Sao 
Paulo, the leading sugar pro- 
ducer state, which is responsible 
for about half of total output 

First estimates put the overall 
damage to this year’s crop, which 
is harvested from July to 
November, at about 50 per cent 
Later estimates, however, were 
more optimistic and scaled down 
the cut to about 17 per cent.. 
from 3.6m. to 3m. tonnes. This 
means that Brazil’s overall pro- 
duction. which was initially 
estimated at 7.8m. tonnes, is now 
put at 7.2m. 

Despite the difficulties this 
year, the overall tendency is for 
Brazil’s exports to grow rapidly: 
thanks in part to the upsurge in 
world prices, sugar export earn- 
ings increased from U.SS15Sm 
in 1971 to $1.3bn. in 1974. 


The 1AA has very optimistic 
goals for the future: a production 
of 10m. tonnes by 1BS0, including 
4.3m. for export. It is planning 
for this rise in output to be 
partly achieved through an in- 
crease in productivity, as Brazil's 
performance here is not at all 

satisfactory: 

Moreover, depending on the 
proposals put forward by a 
Government commission at 
present studying the problem, the 
world oil crisis may- revolutionise 
sugar cultivation in Brazil. At 
present, petrol contains only 1.9 
per cent alcohol, compared with 
the 3.5 per cent, in 1972. 

A lively debate is raging at 
present, with some economists 
declaring the whole idea of sub- 
stantially increasing the propor- 
tion of alcohol to be totally im- 
practical because of production 
costs, while others. Including the 
Governor of the State of Sao 
Paulo. Sr. Paulo Egydio Martins, 
are recommending that sugar 
alcohol should completely replace 
petrol as a fuel for vehicles. 

In Brazil, the possibility of 
fully developing this non- 
exhaustible source of energy 
really exists for. as the U.S. 
Nobel Prize winner, Mr. Melvin 
Kalvin, pointed out recently, on 
a visit tn Brazil: “This is the 
only country in the world with 
the capacity to carry out a sugar- 
cane energy plan, for it possesses 
virtually unlimited areas of land 
suitable for cane cultivation.’* 


Weather hits Canadian wheat quality 


! BY ,OHN CHERRIN6TON. AGRICULTURE CORRESPONDENT has already h^cn agreed in high i The committee of 14 will meet 
■*nd stock feed ? -THE Nuffield Foundation has Brian Hayes, is a member of the level preparatory meeiines by j here on November 18 to initiate 

welcomed the reepnt TJ 8 announced the setting up of a advisory committee. senior EEt. Government officials preliminary studies. These wltl 

t grain nereement which ' C* ntr e for Agricultural Strategy An immediate reaction to the that the fundamental principles I he v followed by hearings early 
id would heln to stabilise 1 at t * ,e L’niversity °f Reading. The announcement is to wonder what of the CAF are not being called inert year in New York. Chicago, 
■nrld erain^ market j chairman of the Centre’s another committee working on into question. [Kansas City. Atlanta. Dallas, Los 

a s»ia {advisory committee is ..Lord the future of British /arming can The meetinc is only the first i Angeles, San Francisco and 

’Rothschild and its director will possibly achieve that has not of a series of reform debates. \ Washington. 

Ibe Dr- John Bowman. Professor already been fully explored by Farm and Foreign Ministers are[ The team will assess CFTC's 

j of Animal Husbandry at'Reading. uncountable others, including to hold a joint meeting nn the role In determining rhe fitness 

HfFROOIV rOCOA 1 The nnrnnv of the Centre is to NEDO. the Centre for European subject in Nov-mher. and it of firms and individuals in 

' ,.nn^?i.^^iior,endeni MaTvsiS Studies at Wye. most universities, could also bp discussed during futures trading and will look 

ABIDJAN, Oct. 28. s in Britain marketing boards and the the Rome summit of Common Into methods of protecting 

CAMEROON Government 1 f o n w Ministry of Agriculture Itselfr— Market heads of povernment at prospective traders, 
tewing cocoa plantations which should have an idea nf the beginning of December. Jt will study the necessity for 

yields have fallen with a ! ® what ,he future policy for farm- The concensus established at establishing Insurance to protect 
■* selected variety. Upper ! hv inR should be. these meetings will determine investors, similar to the pro- 

■n. to counteract a drop!'? nf Lord Rothschild countered this how many specific reform propo- gramme conducted by the 

-odurrion. trade sources j T " e . n ,^ Kn by saying: “ It should be of great sals are embodied in the Com- Securities Investors’ Protective 

• f W Jtf t riS V}Zt ? T££l tS national value to have one esUb- mission’s annual farm prices Corporation. . 

e 1970. 9 per cent, of an 1 *" Jr: , £;.!!.«'•> « ~ . lixhment. uncontaminated by package for next year. Only Mr. Martin said rccord-keep- 

f 430.000 hectares planted j nax,onaj • - special Interests, to make com- after this package has been sub- ing and reporting requirements. 

;oa bad been replanted I The project has beep officially pletely open and dispassionate sequently agreed by the Council necessary to keep a firm's clients 

elected varieties, mainly ! welcomed by the Minister of. reports, with recommendations of Minister* will it be possible informed or their broker’s own 

Amazon Agriculture and an -official of' both to the general public and to see the extent to which the market r , position, would also be 

- (the Ministry of Agriculture; jfot. the professionals, CAP has been reformed. studied. Reuter 


OMMODITY MARKET REPORTS AND PRICES 

' nr lfTTirc . w UJ. 83- Cathode*: aati.. 048.5. thro* bmhmbt at was fresa demand for f»r- care* of coal rmm Hampton Roads to Ru«lness- Nor. AI.3W0 83. Jan. 63.lO-ffi.8V 

3E MtlAId 1 - • months £369 5. Kerin: Bnrs:i.thre« rarmtha ward infill. This prompted modest Japan at 87.05 free discharge for Dec. Man* 8S.0M4.i6. Uav tf.4A-ES.86. Sept., 

• — £SB. 3 5. 3. 3.5. Cathode*: cart £50. physical burin* which coupkyt wtih fur- while 28.250 ion£ tons acrap from New Stpn-Mfln. 

Lv* .V,- 1 Afternoon: Wlreharr - cash £5*2.5. *3. ther Influential demand continued ihe York and Panama City to Jatun paid NCCA— Location ex-farm spot .prices: 

whanw. Prices continued their ^ s** Cathodes: three rally tet the afteitmoo with forward rod- n!Mtf r.lo. for spot taadm* Soft milltaa -rt—^-ntouce^m- wus. 


I THE QUALITY of the wheat 
'crop in important western grow- 
ling areas of Canada was below 
i average for the second consecu- 
tive year because of poor 
weather, aecordir.; to a Canadian 
Wheat Board survey. 

Its report — based on question- 
naires sent in from key elevator 
managers at about 92 per cent, 
of the delivery points in western 
Canada — : indicates that poor 
weather reduced the quality of 
this year's prairie wheat crop. 

It confirms that the Board will 
again have a limited supply of 
top-quality wheat for both 
domestic and traditional export 
markets. 

Total grain deliveries this crop 
year are expected to be up con- 
siderably from last year’s. How- 
ever. the survey indicates that 
the quality of wheat deliveries 
— though better than in 1974-75 
—will be well below average for , 
the second consecutive year. 


About 56 per cent, of the 
wheat expected to be delivered 
this crop year will probably 
qualify as No. 1 and 2 Canada 
western red spring wheat. This 
amounts to about S6m. bushels 
of No. 1 cwrs and about 193m. 
of No. 2 cwrs. Last year, about 
38 per cent, of wheat deliveries 
qualified for the top two grades, 
although normally about 75 per 
cent, grades and either No. 1 or 2 
Canada western. 

Historically. October estimates 
of deliverable grain supplies 
have generally been somewhat 
higher than actual deliveries. 

In Washington, meanwhile, 
Senator Adlal Stevenson claimed 
that the U.S.-Soviet grain deal 
would give the Soviet Union 
unique advantages in influenc- 
ing a downward shift in world 
prices This was because the 
deal appeared no£. to. require 
crop information ' from the 


PRICE CHANGES 


WINNIPEG. Oct 28. 

USSR nf the kind available in 
the U.S. 

The deal did not require 
Russia to maintain national 
grain reserves against world 
drought or flood. Should the 
U.S. have a bad harvest tradi- 
tional buyers of US. agricul- 
tural products, such as Japan, 
would be - vulnerable. 

The Senator said that the deal 
was unenforceable' except for 
the benefit of the USSR, which 
could huy 6m. to 8m. tonnes of 
U.S. maize and wheat a year 
and could sell its own grain if 
purchases from the U.S. created 
surpluses. 

It could buy U.S. grain from 
other nations in excess of its 
allotment and could supplement 
its. wheat and maize quotas with 
soyabean purchases, to the 
detriment of other U.S. 
customers; • . 

Reuter 


U.S. Markets 


'*Ur reflecting tlw firmer u.S. 
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COMMODITY BROKERS 

k an able man with Market experience* 
■ferably in commodities, to assist witli ^nd 
•elop further client relationships. 

taiary commensurate with age and experience 
I. a generous bonus will be provided plus staff 
ing facilities. 

Write Box A5297, Financial Times, 

10 Cannon Street, EC4P.4BY 
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i.m.' "l-l/StT “(fcm. ' Samns Four* 05 » isame.. Rntaaas s-ngar j • ’ Per 12 n.M. ow-paeked 20^25 1JKL Bariev KKC £69 4 3.6 C63 (1C 40). Dec. 143J0. Feh. 144.70. April 

3f&«M — llnnfllrisi 1 — -t 71.75 isame i. Dalb" a«rsge 83J0 iS3.B7i. Prwf | V eaurdav’e, previ-ni* Burinew- sprouts— Per 29 Ih* J.4A-2 20. Beetroot— Home Fur uios....i4fa> 1.05 — O.J5 : £63.45 144.40. June 14810. Aug. 148.90, Oct. 


« £ C j 

sSoSlT. S-A til 3 3 t| 8 5 3 80'ti rt]^ OT Ocf W '91 I i5. , |n ,, -i A S‘ c per um Corrtta-Per 2S tbs OSn-n ta Tonun»-t- i 1 “ 

fment,.... 358.5 +7 - ' 01, 0c, ‘ Poc..-.|172-»-75JS|iri.60 78.80 175-00 69 00 Per [2 lbs 1J». Pours-Per pound >«• Jtert bj-nne 1 l | 1 

Prm.West — ‘dbiq-J i sale5- Jlansh.. 10.50 30JS ri71.9O-72.W;174.0G«5.50 Ccmfert-nre flOWUO. Comice 0.11-0.12. No.2 Hunt Winter : I : 

RUBBER jute =.*»* 

thre^mMths £3*1 8LS^ ABOUT UNCHANGED opening on the ;;06.1O-r8,»llB7 .25^1.50:187.00.05.50 aONDEE-4jnlel. Prices e. and I. DX. c - - , a _ c 

^emTper^mmd tOn previous London physical market. Quiet thrmuh- Slairh..il8fi.(»-W.W| I88.S5-68J5:166.SM6.06 for Nov -Doc. shipment- BUT* £103. BWC C ^SS »“SS vSfo t 

dw. it£ t*r olcuL oui day. doshut slightly steadier. Lewis _ flf». BWD El«;. T-ma: PTB £197. BTC i,? 2 ® 86 

aod Peat reported a sod men price nf Sales: 4.18a ' 5,902 1 lots of 50 tonnes. £190. KTD «« Calcmta goods easier. r 1 "i'-f- :7 ?Tn tf 

4JTT VED 133 Malaysian cents (buyer. November). Tale and Lyle cx-rcfincry price for Qmnilam c. and f. i: K. lor prompt ship- » pl.7B|fc73D.Zb 

ijJLLr Hv . — granulated basts while sugar was £212.20 m.«nt: 10 «. Win. f«7l. Ti ot. a.ll wr “2" ,n,le * i. __ i 

• Silver wu fixed 0550 an ounce lower Np. YeworUyaj Pwini» fluamev* i«!" p L te “, *“ tar aomp ,rade “ d lM N , w « « w , *"?. PJ?' Joio UA8Wc",di 'SiBb : !*ib\ 

Ibr.apot delivery In il* London bufllon uj.s. eloee 'lUv'a clow done US’ 'X2S'* a lone ion for export. . ber £7.01 and £53-1 • ■ rinlls- £2166. V» 

marftTr^to. « »2Jip U.S. cent V — . EEC IMPORT LEVIES tv whrte and Cl 87. and £21.93 for the respective ship- ,-0.25:01.73? 

eoutvalents .of the (bdn* levels were: \ nv „ ax 0836.3^ — raw sugar, denatured and nnn denatured, pmi peruvf. Yam and cloth quiet- I - ^ ” 


seller, sales*— on. S9.00-90.58, nil; Dec. 
91 .50- si .m. a: Peb. M.40-90.50. 11: April 
80 70-M.90. 4: Jane 90.90-01 00. ml: Aus. 
1 -25-91.73. nil; Oci. 91^5-91.75. uL 
Sales: 20. 


Pr«f 

YnterdnvVi 

Frenmi* 

Burine** 

Trirnro 

Clnra | 

Da.rVi 

Dope 

Cnn. 

” ! 

CfaMf 



Per 12 lbs 0.7D. Onions— Per SO lbs 2 90. Mure - 

olrklers SO lbs 2.30. Parsnips— Per 2R lbs rronen No. 5 Am. t'54 

100. Swades— Per & tbs Derm OSO-oto. S.A. Tallow . '£71. 
Carrots— Per 2S lbs h.EMl.fih Tommo-s— Wheat l 


L'64 X6B 

l£7t-B : 


RUBBER 


Xu. l herf biinne 1 l 

Nn.2fb.nl Winter r 

Australian. tji.q. I ; 

Hngllefa Mining....'. C65JJ 


-£68.5 


SONAL 


UVCER RESEARCH 

»ertal Cancer Research Ftmd'a 
investigation of cancer needs 
PDCrt now. Please help by 
a do nation or ‘*Zn Memorum” 

ial Cancer Hetearch Fund. 
PL 177E. P.Q. Bor m. 
Lincoln’s Inn Field*. 

London. WC2A IPX. 


sr^'^fbi , n^ ,n *untjl R S A, eRcwiS5fc| 

Moo.-Frt. B.30-S.30. Thurs. until 7.0. 1 SffS*?;?? 8 . i 01 tnO- BXinff levefr wra. 


APT AA1 I FPIFC - and Peat reported a sodown price rtf Sales: 4.18a '5,902) Wls of 51 

I UMLUiKIM CTT VCD 133 Malaysian cents (buyer. November). Tale and Lyfe cx-rcRncrv 

■aHPP^aa^HqtfMsaaaMamraHi JlA-TEdR. — , — granulated basts while sugar 

AGNEYV callwy. 43 Old Bond 5L. W.l. • Sflvsr was fixed 05» an ounce lower So. YewimUy aj Prevrojt Huainee* l ?? me L.*-. loaK , *“ tar 
?oju5 Z ?oT« 7 *i,i J , D R 1 T i C n ki S 5 ftf/wot delivery In the tandoo bafllon jLd.S. eloae ilay'e clow* done JSP? n 


MS. BWD EKl. Tovsa: PTB £197. BTC 6u 

flSO. BTD ns Ca/cuno poods easier. flee shipment in.7d.p 7S.D 


151 70. Dec. 153. GO. Feb. 155.40. Sales: 
L74G. 

Greasowonl — Spot 155.0 nnrn. Isamei.- 
Dec. 155 0-159 5 1154.0). March 150.0-154.0 
<150 01. May 14MM54.0, July 144.0-151.0. 
Oci. 142D-150.O. Dec. 142.0-1 50 Jl. March 

t».0-150.B. 

t Lard— Chicago loose 31.00 nom. «32 00 
nom.i. NY prime tleam 33} nom. (33} 
oom. ». 

r>Maln— Dec. 2751-275 i275f-27Sl, MJrcb 


fato levels were: Saw | „ , 45.08 38.to! — 


Si««j LAoL (mi 106 OO ISolJJ 



er U» 
WWtO— s 


Fi sores in Units nr LONDON— Quiet- Bangladesh While C |K ** > — |— 3.0 jtfl66 

Wins (prtnrfnos in grade Oct -Nov. H95. D grades OcL-Nov. * , iti»Oi- 

.0(3.83). Ra»r-3.G9 riKf A long ton Uutm iMadagMea.ita.bOO i ££.46 0 


Jy-Sepl »8.»-88 50 85 M-8B 95 M. 50-55.80 

auo (41M3fl»c). In fairly otder busiaess. 6J a 57.4a37.to 57JS47.S5 

j : j — “T ; “ Jaa-Mr.!l8 7B»80 68.8»-M.B. 5B.7b-M.B0 


WOOL FUTURES 


CALCUTTA— Steady. Indian Orr.-Dee. W hite...tuo|£940 j £910 

Ha.450.no. Dundee Dalsee Ocr.-Dac. d>ack...ron:i:73B |Ub8d 

Bfi.422 SO values A bale of 490 lbs. — 


uSIlver— Spor 419.00 1 417.60). OcL 
421. SO '413 50'. Nnv. 421.90 1413.70), Dec. 
424 50. Jan. 427.70. Starch 424.70. May 
441.70.. July 44S.70. Sept- 455 80, Dec. 
405.90. Jan- 409.10. Sales: 22.192. 


3U.V8U But lion + 


SBkTEaut i 35 F 4 -aigi:^ 5 s 

Straef. EC4P *fiv“ ’ - 809p H>-» 208.76p -8.18 Physical cUiring 


1 . KAPLAN GALLCBY. 8, Corir Street. W.t . 
I An eebiblttnn of naintjnss. hv .ERNEST 


— olow 


4- or Apion!i59 S5 40.00 39!60-89 !b 0 : 59.B0 
— JlyJ?ptj40.46 40.85 j 40.45-40.80: - 

“ — Sales: 120 0531 lots of 15 tuns: 8 


LONDON— Martret steady. 
I Pence oer wio) 

si ^™,! r '5S' I, ! + _“! 


mTTrtlW . » uw»nu Cinee 

LU 1 I Lin + loduanve price ft U.K. and Outm.no- 

sr , sss. 4 l, ss: , sr , jss£ 


Kjnmmai , c*n . ,, _ , 'Soyabeinv-Nov. 4S7-4P8 (47Sii, Jan. 

Dd^^ r 1 <| W * ®7-®S '4«H, Martij SWI MS. May 517- 


* l fMli..» n M A nHf « > ee a _ WVP3 iVTJXt, OlilTCO WJ-W 31 f- 

— SI 74. July 523. Aug. 326. Sept. 528. Nov. 
qa'inn renacd. r Uganda Robust a sinnrt«rti 330.5351. j an _ 540 


BLIC NOTICES 


~ iefimttoujaOQp f-O.#* 80S.' 

MARINE ARTISTS. Royal Society's Annual 829. Sp . — l-WJ “ 

fixnbn. at the GulldMfl. E.C.Z. Mon^ 1 ” obU 3 .*-I ! Bla “ 

Sat. 10-5 until Nav 6- Adm. FREE- fgrlltmTfiei 223. 8 p '-X.il — 


— — — —I LME— Turnover l&S (185> loifi "f 10-W? 

1 fEe. Morning: Three months 208 S. 83. 


Physical rinsing prices (buyers) we 


.5-06.04 l.Tfi! — 


J ?5^TStE £ " C ?8S? 3 i A gS vS^^tES M-.M, kT'SJ. «.£ SO. 7.s: laie On. 

(Closed Tuesday!) Suns. 2-fi. Adm. 5Dn. H**® - off* _ T ' lr , e S m 2J? S jSSk' ' mj 
Students and pensioners half pncc.’ ' MA 88.5, 08.7. Afternoon: _Cavh 202 7, 


r’- 15 ! RTraSnVtJ ? pm 2?i Sp ‘ 32 - 2ip '- Dee ’ S# ' 7Sp October- 165.5-85.0 '*1.71^ 

| ...... Sia.B6p,+8J Jan. »3p. December ....168.0-00- 2.tt 

:ZLJJ “ March ! 167^0.5^35' 

3 (165) lots nf 10.009 CAViMTAN UCAI Mar - 169.(M23-l.b 

ee months 2M3. 63, aUlADEAl'l ITIC.AL. joir '174.0-78.0;- 13 


IRIA COUNTY COUNCIL (Closed Tuesday.) Suns. Z-fi. Ai 

100 Bill * du^ M January 1 *76. Students and pensioners a »---- j (JJJ, tte-ee mnritte 209.0. 083. 06.7. 

%C^:’l? n a %lZ n a l M .4^^ THACKERAY GALLERY, Iff. Th.CUmjV ^ ^hrae month* 209.0. 92. 

a- unturmjr-Si osar 


Yesterl'y* +w j Duvines. 
! Close I — ! Dnoe 

| ! j 

:£l<etmnnej 

December ...,B3.3 B3.4l-l.f5 83.&^Z.7 
Penruarr. -183.9-84.1 —1.15 84.2 B3.3 


M. LAND REGISTRY — . . 

LOST CERTIFICATE 

MiM to issue » ne» CeiillWale 1 |DC 

the one described M«w mar VLUD9 

O have bean lest or destroyed- - - - - — 

.messing tie mmlnt .ceetlhcyie 

-a to tne Issue <* > new one EVE. 1 8*. Regent St. 737 0537. A la carte 
once notify HM Land Reflistrv. or All-In Menu. Spectacular Floor Shows 
m Fields, London WC2A 3 PH. plus th* rnythm of Las Vera Crw and 
Uficare. Freehold Title No. music of Jon nnv Hewksworth * Frtenda. 


m Fields, London WC2A 3 PH. 
UScMe. Freehold _ Title No. 
The Catnedral Garage. St. 
oad and Anchor Road Bristol. 
—The Cathedral Garage Lid 


COCOA April )B4.9-85.9i — 1.2 :&5.2-& 

>V\.UA June._ 85.9^6.1 —1.58; 85.0 

Values were uatuny .steady during U» Auzusi iB7.0-B7.l - 1.83; — 

TBornlng. hm eased In later dealings with (aa. 0-66 .2 — 1.5 1 88.0 

CmnnUsilon House yiim» m thin cos- j | 

dOtsiff -rroorta GUI and'Duffu*. — - — — — - 

— 7 . T 7T -_-3 Sales: 132 (78) lot* of 189 tonnes. 

. Yeelenlar^ +«' Uurineea 

«koa 0 h^ J j ~ grains 

No4Cantrarl __ _ _ „ 


i! art* !lto7.Q-70.6'‘-8.a5' — 

«sv 169.0-723'— l.b — 

July —.'174.0:78.0; — 13. — 

IVronrr. 182. 094. 6-2. 25' - 

Derifiiihw....|184.O-J8.S-2.0 187.0 

JUnrb...— U»to8« r S.75 J168.5_ 

Salk's: 4 mill lore or 13M kilos. 

SYDNEY CREASY i in order, buyer, 
seller, busmen,)— Doc. 249.7-250.0. 3493- 


April 184.9-85.9,— 1.2 : 65.8-64 J ;47.7; Mar. 29.M0.1l, 259.5-258 P: May 

June— 85.9-86.1 — 1.86, 85.9 2SR3-2M.8. SfiS.S-ZSI.O; July 270.0-279 5. 

August '87.0-87. 1—1.86 — 271.0-2®. J: Oct. 274.7-378.0. 273.0-773.2: 

Ufito&er 166.0-88^—1.5 88.0 Dec. 3T7.MTCQ. 37T3475 0: Mar. TIB.7- 

I 2S03. 2SB.0-I7B.8. Sales 373. 


MEAT/VEGETABLES 

SMITH FIELD (pence per pound'— Beef: THE 


of demand persisted with additional busi- 
ness. In south American and African 
qualifies. Middle Eastern supplies were 
lp moderate request. P- W. TattersaTl 
rvpons. 

* 

COPRA— Philippines: Oct.-Nnr. S19S. 
Dec. SI97J per ronne c.Lf. N. European 
ports. 

Higher wool 
prices expected 
to continue 


SYDNEY. OcL 28. 
AUSTRALIAN wool 


RSEAS 

PERTY 


; HoKAtitrart ... T1 . „ n , Scorch MUed unfra -39.0 fo 34 9. English — 3rk „,v imnmvin" trade de- ’!•« — SgB-OMBS.eB a 12.B44D6. 10 

GARGOYLE 69 Dean’s*. Lnodun. w.i Oe»mber_. 5683-9.0 - 6.75677.3 66.0 THE BALTIC— SmaU car»v» of hladquartera 38.0 to 38 8. Eire hind- mantel s improving uaue ue- f,nutr- 2a i.10laai.56 295.09395.2B 

VigigLXigPkxs.'^st'm asL==r *g«f .-° funsmsi nmut rX Ml r« w«k, ihe moodvs 

^TBriywnssjassf aafcsaa isfssas s*"* " ci " “■ - B5E5 I STSifi? , aa ,1,n * r grgyjg 

Sms SarrSSaSftZ ^r^Tsfr^^sl 1 . ™ 


EENWICH, CONN, 
■STATE 52,750,000 

26 acres. Sweepinj views, 
swliummu poof. 7 bidraw* 
fans* wins. Gama room, 
wine cellar, central air 
camticidflinfi. . 
mile* u> N*w fork 
few Eagfand Laid Co. 

North Street. Gre en vridi, - 
U30 Tela 20X369.9001 


s. cenn a patmd. a Bangladesh whne ftSayabcan Meal— Dec 1S03D-13Q DO 
C. ' I Onouwed. a SeHer'a nuorairan. '1293m. Jan. 1SD.50-I38.no tlSO.DO), March 
Nov. u Metric tuns. r September. 133.D-132.50. 

Lug.-Oo. I Nov. ip Nov.Jan. Suyabean Oil— Dec. 1S.B5-I9.D0 (18381. 

Jan. 1SA5-I9.no ii0O?>. March 1935-19.33, 
— — May 10.45-tB.5O. July 19.ro. Aug. 19.85, 

FINANCIAL TIMES Sepr ' ,9aM96S 

— — Straw-— Spot 14.49 114.75). Jan. 1458 

LVl. 2E UiA. 37 jJl'idth ag'i- gear Uf.> nnrn 1 14.91k March 14^3-14.52 (1441), 

— ‘ | ' — t May 14 30-14.43. July 14.45-14.40. SepL 

171.46 1 170.971 177 . 09 | 194.94 14 35. Oct. 14.30 nom- March 14.18 nom. 

(Base: Jnbr i. 10S2=N»> Sale^: 3-9S2. 

Tin— 2BLDO-32B.OO nom. C285JHW28.00 

. REUTER'S 

opt. 23 Oetl"27lJl.Kitn - wa' YedTaST ••Whem— Dec. 384-385 (37SMS0), March 

w JOGl-SBBi i3D3-5931>. May 4034-W3. July 309- 

1143.0 1143.&) H67.5 1223.8 *° a ‘ Sept. 40MB5. 

its* - sent wrm^m -. 1 *vJP^srSP- 2S6i * 

DOW (rtNFC 0 1- Mar 2ST hkL 

wnLa .-Oats — Oci. 1561. Dec- 145 bid. May 149} 

D»w i oil. on. -assn: rsr a 5 *”*- J i*y ^ 

June* I 28 27 I Alp' sc -Burley— Del. 232. Dec. 230j bid. M»y 

233 asked, July 234 flora. 

S^iiSSiSliBSSS STi*: ^ 6M - 

(Average 1974^25-24=100) 

Wheat —SC W RS 13.5 per cent, protein 
MOODY’S I I cuuieol Si. Lau-rence 5574 (5571) 

1 1 1 C; — r . TT ^ T rrv n ; : AU cents per pound ex-warehouse tmlen 

lioaij- 1 * 5f- ^}' "" otherwise staled. ■ Ceuta per 68-lb budiel 

~ M-warehnuje. *F's per trm 1 nonce— 10O- 

iW.'inn li i752.5,7S4.DBl 1.4 B78.E ouftc * f “**«» "»» »'■ »T W Ibg 

TPec. SL 1931=1801 — Depi- of A*, prices Prenous day. 

- T prune steam f.o.b. NY bulk Unh cars. 

y Cents Per rror ounce tts-wsrehouse. 
■* b New - a ■■ eanrract in 9‘s a short ton 


(Base: July 1. i8s2=iM> 

. REUTE R’S 

t»«. 28 Uct. 27JMrK)tn egt- Year <ie 

1145.0 1143,61 1167.5 1283.1 

(Bale Sent. 18. 1»31=1W) 

DOW JONES 


I>««W I Oil. (Jd. 

Jime» | 28 27 

'!■« — ■ Z99.08f299.6l 


j.Unnth | leu 
Ag" I ip- 


MOODY’S 

(H*. | Uct. | U until IV uni 
88 I 27 J ipi <ui- 


or oversees rfjlrora. 4. Duke of York Dally 5B.0C (E8.U1 U_C. renls per pound: Hair*— Nn. 3 Yellow AmertratL'Kreneh f * c0T .?. n ?”.™ “ 5? _ 3Z “- -J 0 , »» I .iDec. SL 1931=100) | w Pr tfiT aa T- 

Sircet. W.I. Reservation* 73a (071 day- Indicator min, everaac 56 99 56.90); n !Z. IM DO. No*. r»JM tramdUpmem Ea'i to JM. WII SB.OZn MO. higher o usury from Overseas InOIcaiea 3D im- I - — - ' Prune steam f.o.b. Ml bulk Unk cars. 

tf«a. 93P 1E6* niter 6 u.m. S3 S?«im VStSBtI. w-^iluirtoYto Nov. £71.50. bl» *M- Iror^ N^D’s prDV ing demand for WOOL ? S2*- S* 

• • . T\«fi rnoo nnmfua] rtU&ts GlaFfrw. ,u **•*■ "® lo 25J, 8s 27.0 10 T>io Kp«t inrfiratinn nf rnnfl« . ★ ® " BW ® conrract in S p a short ton 

rnpTri i|T5 gariey— EEC feed Ko«. IE9JW tranship- 28 fj. YLs W.B W S.0 , ■ fh i n .| -c raw Crimsby PISH— Supply moderate. h hu,h °* 100 f® 113 delivered 

. r KtUjrH 1 J nienT Ea5! Cnabi Rest luuuorcd. fiwes: 12.0 to U.#, higher quality ewes deilCfi ID the present level Ot raw demand pood. Prices at Ship's side r d-h- uars Decatur and DlhiOia, SS'S DV 

MOTOR CARS ■ DRY cargo - n American (train London grain FUTURES market ^ _ wool prices was the 43 per cent. jwa>tumM«): SheU cod a.7Mun. cod- It" bails oT W.s av 

w ■ tonemes cui . ^n232 rcAFTA>— wuenL ww. anse: Nm». _?•*!, E«*hsh jBdcr mo »• 38.9 .» HsR in German wool imports in »»«?* SK!r£2E Sf*5!2 a I 5 r '-._T Cena pw 

WANTED 


MOTOR CAR5 ■ DRY cargo - N American (train LONDON grain futures market - wool prices was the 43 per cent. iwa»w»w8«>: SheU cod b.»u cod-|uov of ».* nr 

U/ ANTED • ; SSS’l'+a^V ? K £MI to S, G SS , ? , tt? l Sr m ^ K SB 

WANTED wr— gJ MffiA g* " a "' ^■TSraNiS'N &»SSfftr?a;KK 

la notash was « 770- S7.il SepL 88 7M8-38- Barley. MEAT COMMISSION— Average fststoric 1074 nerlDd. 83 00: mlfl-l, £!.»£! 1": bushel «-warehmiM. 5.000 bushel lots. 

ROLLS-ROYCE SILVER cloud unwTgY JS iiiahtef easier. OMd: Not. fll.05. Jan. Wice* st represeataftve markets on „ \ penoo. lwnnn soles I4A0; rock - fish fl.39-fi.50: et Cents per 56-lb bushel, ex-warchomal 

».?AK £*.%£**, g35%JS«a it aJiSw.MJS.0tf.® Reutor rri. muut. . »«- “>■ ^ 


l 
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financial Times Wednesday ^ 


TY 


In the second of three articles, David Lascefles examines the strength of Mongolia’s tie to Comecon 



Mongolia’s secret copper 

to release its treasure 


ready 


wpvtpbp inn miiM north Soviet In ihe past two years a dependence on the Russians and being involved m 450 projects Slovak cement works, a Polish As Mongolia presses forward, 

of Ulan Bau>r when 11 ? Riant mad and railway have been laid the rest of Comecon for^jts in the current J^ive-Year Plan brick works, a Bulgarian sheep- agriculture is less and less seen 


Intimprf «n out ir> lhe uric. and official phou>- industrial advance. Apart from alone, -including linking skill processing plant and a as an end in itselT than as a 
♦H- iL JliS- iS SS .1 if „!« M prnnbs dhow Russian technicians a few relics of Chinese aid-giving Mongolia's power grid with their Soviet power station. Fifteen supplier to industry. Ulan Bator 
me rnaosioe in .roni u.. ■ * c - J -**"**• But the other Comecon years ago. Darkhan was « collec- already has several plants wear- 


first it looked 


like «n attempt S.|irvi.iDe itetaildin- ■ of plant and * «wm -"“"g 25; 


hand from East countries have all chipped in tion of wooden shacks and a ing woollen carpets and textiles,; 


to brighten up the empty stopne and boasin;. The exclusion nf bought second 

tun«iic sculntuni closer the Wert from the project Europe, everj _ _ _ . _ 

‘ h „ ‘ „ /dpcnijp ;he Russians' quest for turbo-prop airliners down by Air slice of the resulting debt was Baupr railway line. 'Now, 47.000 processing meat for export Low 

tumid 'IJL ' 11 _ i ■ T ! J.. 1 < . . U.H.11I:. *n (la nnhv .ntnnroH tirciMAn nff lift .'. n . •- _ tl.. iL . lrav norhanc htil art innnaaAui. 


with futuristic sculpture, rldser the Wert from the project Europe, everything from the with their specialities. A large traj station on tire Moscow-Ulan distilling vodka from gram, and 


fn it turned Out to he ait fflespite ine humi«b» , ““"r* -“"c- rn,wu r- ~ — ~ — ■» 

elaborate road sign with the word western aid in their own Udokan Mongolia to the nchy coloured written oft. last year to mark people live there and prodnee a k *>'. perhaps, but an immeasar- 

sixth of Mongolia's ‘ 1 “ “ f 

industrial output 


Erdenet printed in large 
Russian letiers on a stone slab 
underneath. I Mongolia wen* over 
to the Cyrillic alphabet after the 
war. 1 


total ahlc advance on what there wasi INTERNATIONAL following the 


•< <?• 


The larae copper and cement 
arrow pointed down a gravelly 
mad which crossed the plain* to 
the vies! and disappeared over the 
hi IK. Dirt-caked Russian lorries 
were charging along it in hoth 
directions throwing u? a thick 
cloud of du<t. Policemen strutted 
around controlling the traffic. I 
knew where the road led. But no 
wesierner has yet been allowed 
down it. and l ten was whisked 
on to a decimation further north. 

Erdenet :c Mongolia's prize 
project. and one nf its ninci 
jealously guarded. Official 

'eafiets described it a- the Copper 
Mountain and recall leuends 
prophesying that when Erdenet 
releases its treasures. Mongolia 
writ he happy and free. Thai day 
is almost at hand. In three years 
Erdenet will start producinR 
copper and molybdenum on an 
immense scale and add 50 per 
cent, in the \alue of Mongolia's 
exports. Eu; the Mongolians are 
not yet savins exactly how lug 
the deposit, is (apart from claim- 
ing it is the biggest in Asiai. or 
what 1 he output will he. And the 
only other people who know are 
the Russians who have been tak- 
ing an intense interest in Erdenet 
ever since it started. 



only 30 years ago. And tire next 
, , Five-Year Plan will continue the 

Darahanians are a new breed task, 
of Mongolian, settled, highly 

skilled and well paid at £101) a Indicative — or symptomatic—! 
month. Their Sovfel-buiit Bats of- progress b the pair of smoke 
put a proper roof over their that belches out of eoal-hurning 
heads— probably for the first factories and hangs permanently 
time — and their children know over Ulan Bator. But- if the 
more about »nrs than horses. “ In environment gels short shift, 
iust one minute,*' . Gnnibyn f" er sy conservation does not. 
Damdun. the town’s chuhbr ^lan Bator has one 0 . the world's 
mavor told me. “we produce 113051 adTanced heating 

more lhan we did in a whole »£**«■« cirrolaJK every 

vear before the revolution." offiw * nd hQarc hot water 

from the power stations. 

Westerners are encouraged to _ . . . 

rivit Da rkhan because it projects ,- El S nel 
Mongolia s new bustling inwee. Mongolia has not followed the 
Rut nnlv a mile om of town, ®r Comecon ra^o. wteg 
herdsmen still live in fe!t tents be, P fr0 , !D .•^? a, . 8S 

and tend their flocks in the stvle cea :- °{ Mon^ha* foreign 
of their forefathers, with the going :o Comecon. the only 
difference that they now belong !ES? ar 0 !’ der5 ct,tn;n ^ *° 
to collective farms and have ?™ fo £ vm for the 

access to social services a nd the ?«?*«* *« lera ™£ hu * ry 
fruits of industrialisation. Most a Vanggtom 

herdsmen have motorbikes as vodfia bottle ha* a top which 


Lenin and Sufebe Stator symbolise the colIaboraLlon between Mongolia and the Soviet Union 
on the approach to Darkhan. the town of 47.(100 people which now produces one-sixth of 

Mongolia’s total industrial output. 


well as yaks. With nearly 25m. 
animals outnumbering the human 
population 17 to one fa world 
record) Mongolia still relies 
overwhelmingly on agriculture. 
In fact livestock is such a vital 
resource that the Government 
keeps 3 weekly count. 


proclaim*?, in EnzUsb. that it was 
made with British equipment 


Trade policy 


For iheir part, the Mongolians 
sell little for hard cui+ency; 

JV*S SVVSB SsHrSe 


copper projpci ;n Siberia) has postage stamps issued by ih** Mongolia’s 50ih anniversary, and 
wt | 1 , puzzled would-be participants. Mongolian Pnst Office si 

Welcome DOOSt But i; pnioauly means that pro- has its origin in Couiccoo- 

duction has been earmarked 

M Er^U-whoiSmm aspects a!l as «tploiition. The Mona^ and ,eJC:iIes - 

„r raodern^y Mon 3 ol»: Iw hut « •“"•l fJ&JSTJSrJi 


of Agriculture. Ulan Bator's bi* 

gevt and busiest. . A cold snap in * u j FfJSZjSTL 

shaped a> macn or ignorance -as 


The Russians appeared on the 
■eene in 197T, with an offer 10 
open up Erdenet in return for 
49 per cent, of production, a deal 
which The Mongolians accepted as 
a welcome boost to their industri- 
alisation. But since iheir 51 i»er 


of only 1.5 per cent. Mongolia 
The Chinese have denounced U pa - vs off a lo{ ° r “ d vixh raeat 


spring caught herdsmen un- 
a wares and killed off thousands - apd "H? 11 ?- 


. magic 26m. tarse 1 . 

ritn'> role sn c'simlier of vital raw vo-operatinn personified Dy the Darkhan. Mongolia's brand new year. Farmers are now busy 7“" ** 

materials la (Tomecon survey jhrnnRs of Poles. Bulgarians, industrial town north of Erdcne.t putting up long wooden shelters Sn be P evchanee^with 

n**\i \ear w; 1 ! determine cxacilv Hungarians. Eki 4 ! Germans. w j,ich rears up as if from in the lee of hill** to orotect their^ ' 

n_M W..I .ftjWeaeiQ Rr>maniai «. «■« ,-h« and ~i».~ ,teppe. herds from the MongoUan winter f£*!*£* m ”* P ° mtS * 

wnwind which can be as severe as Siberia 
anari- with temperatures drnppma 50 *-5., 

Czecho- degrees C below freezing point, von^ojia's «r 


, hv the London-based East Enro^ 

"f?*™ animals, causing losses ■ c Council last Jaws 
which have put paid to hows .. . _ _ _ “ r? 

that livestock would too the J ound SIL!IfSES2 

f ■ .u:. to new ideas. One line of attack 

busv ad4> ? ted by western businessmen 


set 


rent, snare is financed by Russian ablf- denost/s inrlndins possibly 
credits, virtually all th^ backing gold and uranium have been 
for Enienel can bp «.-<kJ ;u In- located 1 . and ils almost total 


what iheic arc. hut several va In- 


Romanian*. Czechs. and nowhere in the rolling steppe, herds from the Mongolian winter 
Russians to he found in every A broad valley safely downwind which can he as severe as Siberia 
Mongolian town of any si/e. from the mushrooming 
The Russians are the busiest, men' blocks contains a 




BMWvriia&what~ 


-Cool^calm and collected 
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and they cost alot less thanyou think. 


If youVc seen these ads over the past weeks, you’ve a good idea of what 
BMWs arc about. 

They’re drivers' cars -exceptionally Fast, unusually economical, with 
impeccable standards of roadholding and handling. 

Sounds like your kind of car- but surely BMWs are expensive? 

In fact BM\te cost from as little as £2^99 ; 

And their prices have risen by only 15% since January 74 -compared with, 
say, Jaguar's 30°. 0 . Allowing 40% for inflation over that period, you’ll find BMWs 
are now actually cheaper than ever. Which makes them even better value. 

Buy a £2299 BMW, and you get £2299 worth of car. Not a more expensive 
car with bits left off, scaled down to a lower price. 

By the same token, buy a £7.000 BMW, and you’re not saddled with a 
basically cheap car covered in bolt-on goodies. 

Every BMW is designed around the price you’re prepared to pay. 

And every penny you pay is put into precise engineering, elegant styling, 
and the kind of performance you should regard as your right 

So next time you dismiss BMWs as dream cars you can’t afford, 
just remember... 

• They’re not 




■The BMW 2 Senes from £2J99 -£a 669. The BMW 5 Senes- from £3Jj99 15,347. The b« BMWs: from I&499 S&579. The BUYKot®*: £7.657. 
RrKesccin«jjftoneof#J^towiS5S.«IpncesinckirfecarIaxandVATat8%. 
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BMW CONCESSIONAIRES GB LTD. BMW HOUSE. 991 GREAT WEST ROAD, BRENTFORD, MIDDLESEX, TWS 9ED. TEL- 01-568 9155. FOR THE JOY OF 



hit . farther weft as Veil? This 
carries some impact 
Germany is 
second largest trade 
partner after the Soviet XlniOn. 
proving that geographical 
distance is no obstacle. 


On the other hand Comecon 
ci early has its eye on Mongolia's 
riches, and Moscow may -not 
welcome too large a western pre- 
sence in such a sensitively placed 
country. Furthermore, most of 
Mongolia's exports are ear- 
marked for the Communist world, 
and it* hard currency earnings 
are as a result small. Altogether 
rh:s makes it unlikely* that 
Mongolia's links outside Comecon 
will strengthen significantly for 
some time. 


appointments 


New finance directs, 
for Dunlop 


<• 


t 
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Mr. W. K. 

~ j ntrrt finan ce uKUCtOT ,OI 
TH^v-SiP HOLDINGS tn sucees- 
tire tote Mr. H. Ward. He 
^upWsngvappointinetJton 

Tv-mnihei- 1 Mr. Gardener w at 
present advi*® r lt> ***? '.^? ■ BoaJ ^ 
SnUc iateKr *** 

other international matters. 

* 


Viscount Southwell and Sir 
Kfciiarri l^evinge, both directon 
of Tobenoii, have been 

directors of GEI 


non-execntive 


merger 


of 



it* 






Mr. W. K Gardener 


companies. 

* . .. 

Mr Alexander Keotaowy hais - : 
be-n" appointed a non-execudve 
JftStor of LAXKRO CHEMICALS 

GR01T>. 

- v r e. C Denney ha* been 
appointed a director of UNITED 
TONGDOM COLD STORAGE iol- 
Wing the full integration of iis .r ' 
member company, Williams Cold 
Storage (Thetfordl. 

Mr Hugh Fox is to become 
marwjrm? director of TUNOT- MOBIL OIL COMPANY, the V 
AVEBE ST.aRCHBS from Novem- sn bsidiaries of the Mobil Oil C 
be r i in succession to Mr. Adriaan pozationj of tb e UjS. Ha 1 
C. J- Sjoiiw, who will rormnue respond bilities for m 

as chmrman m addition to assum- manufacturing and/ 

In? wider ™smnsfakUeii fnr the tednucaJ service. 

parent company AVEBE of Hoi- joined the Board of 

land. . . . U.K. concern in 1962. For 

* -oast three years be has b* 

Mr. Arthur Green has working in Paris as vice-prerad 

The first ^nR^?TO\^BA^R Keneral nsana * er - MobU 
partner for THORNTON BAKEK p^ancajae. 

AND cn He is a partner in the * * 

firms Liverpool office. . Mr. N. Stef* ku teen moil. . 

Mr. J. A- M. Milner is to succeed J* f /McKECffi 

Mr R- A. Knight as secretary of BRITAIN from November t. 
ADVANCE LAUNDRIES from the g 3 ™®* concern 15 McKect 
beginning of next year. Rratners. . 

* * - 

Sir. David Dicker has been . Mr. H. A. H. PctnwL un sw 

appointed representative in m* H t from. Libyan Arab Fort 
Moscow for BARCLAYS TOZER, Bank, has been appointed as 
established to promote and MBStam .general manager 
expand trade between the USSR, UBAF. London, 
the 1/-K. and third countries. The * 

assistant representative in Mr. Chriotibux Banum, 
Moscow is Mr. Hugh Vinter. Peter JeBmefc and Mr. Gael! 

Barclays Tozer was formed- by. Marelndl have been appointee 
Barclays Bank International, Towr the BALLY GRC 

Kemsley and Mil^urn fHold- (U JC) lrom November l. 
mss) and Larard Brothmj»nd Baumann becomes . finar 
its ofiu-e in Moscow was opened director 0 f the UJK..-*roup. • 
in June 19 <4. MarshaU takes oyer as manaj 

director of Bally’s Shoe Facta 
Mr. A. R. Booth has been ( Norwich! and retains bis posi 
appointed group accounting con- gy, managing director, of Ba - 
t roller or BIBBY AND BARON Shoe jS 

(HOLDINGS). Mr- A, \. Aearsley continues as- managing direclo- . 
has been made a directpr and Bally London Shoe "Company 
General manager of Bibhy and - 

Baron Limited. , ' 

M * Mr: Whitman G. K-*pp hast 
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» has appo int ««l director of syndicat 

B. wlfliumon has ^ NATBOKAL ; BOST. 


Mr. C- R. 

resigned as diairman and marine- . 
ins director of STERLING- WIN- n * 

THROP GROUP to devote a banking 1116 J 1 , 

greater proportion of his time to B°a°n, of 

discharging bis additional res pan- TUs- He rnanaj 

sibilities as European vice-presi- director of pnyjfanK of rBot 
dent or the parent corporation, S-A- m . L uxentfljourg. ’ 

Sterling Drug Incorporated. Dr. 

David W. WyRe has become chair- Mr. H. H. Mutimer.. .mana- 
mand and Mr. Eric E. Barber, director of the "Clarke Gi 
vice-chairman. company St- Modwen . Securi 

* has been appointed adviser to . . 

Sir Neill Hacready has been National Committee of the- A 
apnointed to the newly created cfation of Industrial Developr. 
posittoh of managing director of Officers. ' . .. 




f.. 


i '«**. 

■ 





M: 




! ;k 

•itv low 


Vv - 


F *i 

' ■ r. 

■T’-'e- 


The Financial Times 

WORLD HOTEL 

DIRECTORY 

1975/76 


It slips in the pocket yet it covers the world - 
this compact, beautifully produced guide to 
thetophotels. 3,000 of them in the business . 
centres of 1 48 countries. Reliable guidance 
too. Based on information largely provided 
by Financial Times correspondents and 



. • t m . • • • -iUJ’*" * r 




contributors, updated bytheorganwations' . 
concernedand finally vetted bythe. ; 
Directory's editorial staff. ' : r 
Loakatthehslpit gives the i ntemstional ' 
businessman I Not just hotel asm 
addresses and starrating*. . . . , : _ 

Itlisfar:- - 1 ; ‘ ■■ 

-^-details of rooms and prices - 

^number of rcstaurantsatnd private 

dining rooms v i -. " :* ' .“ ■ 

^distance of hotel from city centre • 
-JFahd from city centre to nekrostarrpart 
4f-mapsto7ielp locate hoteTsin 
; principal eft! ns 
-^telephone and telex numbers , 
-3^ecrel»iieIandtrens(atton«uvICM:.. 
^currency regulations ami visa. 
requirements 

-H-carparkingandcarrentalfocaliti** s ' : 
Still more hdpfdrthebusrnessnimAwkdl*.-' 
section of tiie Directory & pack«lwtfi - v ?-!-- 
details of international co nferen ce cex&nrex 
seating, equipment exhibition fadRtfsfc- 
etc^etc. .. . 

Itis believed fobs the firsttima that each A 
wealth of hotel information has been /' 
compressed hm> a single 8i"xSl" vokifne. . 
Outstandingi value for only Eftpscopy. And •- 
yetmotherf eason whyyou rtow Wretiifn 
the Order Form quickly;., ta^ avoid ; 

disappointment. .' 
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Completely new 

Comprehensive 

Invaluable 
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THE^ 

FINANCIAL TIMES 

LIMITED 


■tv 

' 7*"^ 1 
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ORDER FORM 

Return to Don Nelson, The Rrumcial Times Limited- i-v* 

1 0, Bolt Court, Fleet Street, London EC4A3HLTaH0Tr83fc5444. . - 

Piease send me - -copies of WORLD HOTEL DfRECTORYI 975/78 

at each (£8 surface mail, £12airrn8il) " 

Cheque enclosed Invoice my company JntoiMJne . 

Name: - .:- r ' ' •' ■:<iJ^T«ihi- V 


Company 
Address: „ 


'ha' :i 
-.v„. 


: -V e ng| 


■**9 

-. 1 *’ 




Signature: 


— v vm,- u.« ;s.. 


~-.f t. 


■ *: 
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'v WILLIAM TYNDALE SCHOOL PROBE 



BUSINESS AND INVESTMENT OPP ORTUNITIES 

READERS ARE RECOMMENDED&6.T A APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




, . 

iSm l . . 



y in 'MICHAEL DIXON, EDUCATION CORRSPONDENT 

1 • - V • ’ * * ' * . . . A " - _ ■' i 

IKXIETY ■ WVBR “.^Slnu . Cor reorganisation " wafe.‘. effectively not satisfied ' Early In Noveuv 
[rouble 1 ’. ‘Jc^ . Inner V Loo dsn rejected in. an iafattial minute- ber. they wrote to the' man^ag- 
Sdueation : Authority ntBdals to from Dr: BriauJt:,'"- lng body, putting 1 forward 


r 


SHiMaf pressure rroin. lneintjors schools reduced pupir numbers, fions could be restored. . 
jf the school's 'managing body the time was not ‘appropriate. One- complaint' was tbpt a - 
nd otie of the authority's elected If -one of the beadS’Md given manager voting f Withe- declara- 
lenvbers-.' :• ; • 1 - notice of leaving, the. aniajgama- tion of, support had' removod.her 

This became- gteaf yesterday at tion might have boon' pursued .tnovfa child from the school. The 
public inquiry into 1 the affairs Tine v.'tth the anthbrfty’s policy, teachers* ‘letter ended by calling 
T the Islington school, seven of But since both head-teachers for positive moves by the man a- 

hose- eight. ; falhtime .teachers - were M in ■ post:" Reorganisation gers ‘ fo counter the alleged 

•e in 1 dispute with the school would have created.^- precedent, malicious, politically: inspired 
anugers.’. ' ■ J -- ' It would be V asking For trouble." campaign against the staff. 

Mr. Edward JDavldson, counsel For icstaace. il might lead to the 

. |0lci - Mr. JRobic breaking up of a good, fa fonts* f| raM f rfone 

fW, QC, who w to; produce a schuoi. ■ tJrgeni StEpS 

port oU.vpie dispute, that Dr. Dr. Brumlt’s niumte.also men- Th _ 

1c;Brlanh, the authority’s chief tioneri a report on the Islington afte? 6 with 

Ker, had been , asked by Mr. junior school by Mr. Barry R : ce, S X* 

irvcy Hinds. . the elected the ILEAs. inspector for the X a H u n s ‘ 

■mner who. heads the lLEA’s division, afror an inspection in £, #s«rr wa rwf 

tools subcommittee, to con- March ’at the requSt; of Mr. 

er a reorganisation of the Binds. The .faport^e mlndte &? 2&^Z£%g. to 
-l 01 ‘ added, contained evidence that t a j, e uhrpnt atpni tn roatnrn 

the request came after two the junior school was now be- mVblic^n fi dentin the schSSt 
atinc* between Mr. Hinds and ginrrn* 10 pull itself togerher. - . Sy T aLS- 
«r of the IPjuanagers-Mrs.. Mr.. Rice's rebort. which was Snder a s&p Sad 

father” Mri^D nJwhur^' also r f jd to f lh f . hy , The next” day the teachers 

l irf i' ntttin-s-Snri h af?i’ v ™ s t . far L Css cnlkal af wroleito Mr. Ashley BramalJ, the 

Pace annfhe? e^rti/ mlm V* scb °° l ^an the aponym-vus leader of the authority, totally 
nf fhe u S p mem ' document. - - eondeinning this resolution, and' 

1 . He quoted test results which demanding that he ignore it. 

legations showed that only , eight; of the They also appealed for support 

-urine the meetineft . Mrs i u “ ior 2 cbonl > 46 °y est - pUf i ,ls 10 the North tan don Teachers* 
'dies? handed Mr. Hinds a a reading use -of under Association..*.- - 1 

■nnent stating that represen n!n * *«»«• 0f r Bext “ Wes Ob June 23 all the .full-time 
ves of the manacine bodv but four yycre abreast teaching staff— the seven ’ who 

•pavers and raocerfted* of ibeir proper reading age. The later, went .on unofficial strike 
■«nV feared that in William two groups had against .the inquiry, plus Mrs. 

daie. "they wore “ walrhl™ Seneraliy poor . standards hat trene' Chow les, the deputy head. 

emer 04r ncc of a- "hettn ® any of the more able dnidren wjio remained at - work— -informed 

i(1 j a or these ages had. left tho-whool tlie managers that they would 

ic‘ document made several ear, y on - .‘ '■ not be allowed to visit the school 

•a lions. One was . that ^ ‘ during working .hour* for the 

hen had been in road acci- New approach ... remainder of the summer term. 

. 5 after befn 8 left behind Thn iW th„ Thtf continues tonlay. 

: XPSS «■ toft-SSSSThSUK- 2*... — — — ■ 

"a-- jws- ■ ricporas 

t^chipe nfl mii wriHtio and support of the parents . • 

to start ... 

^Uocale^d 3 "tta ^school 1 offfiSS^^SwiflSSSSi « rt || n ] Qn 

"? all-in plan 

. the document claimed, showed steadily worsening .rel a ( Mr 

though the end of the between the- managers and By Michael Thomnson-Noef 

'iai vear wns only, four ^ full-time teachers in' recent 

i awai ■ U months. .. j PlCh’KORDS TRAVEL JService is 

. He said that at a managers’ i to introduce what it caHs a 

7 • meeting last October Mr- Brian i “ fair play” pricing policy. 

.LULU . . ‘ Haddow, the .teachers* repre- Ever>*thicg known about costs Is 

documeutr-of '-unknown sentative on.ithe. maiug‘03 coin-i to be . included in the holiday 
rshin^-claimed that many mlttoe. had tried txi leave offi - - -price, such as airport taxes, and. 
is did not have the know- -£ia«ly open the possibility that )n the case al Malta, the recently- 
nor tile inHuence to have «>me managers had , been in- imposed water rate surcharge, 
children transferred ■ _to ■ . volved in . a .campaign' of “This way we hope to mini- 
;r school. It added that *• political scaremongwrine." i in,st surprises for‘‘ nur 
!rrv Sllis, the headteacher, which the seven teachers allege j customers." Mr. Dennis Dawson, 
eeh given the 12-months has been waged by i outi» , 'dersto 1 Pick fords’ - executive director, 
which, it was alleged, the discredit the school. t •' ; said yesterday^ 

ers had been asked 'to - Mr. Haddow*® amendment. Prices -wouia not bo changed 
him before judging.' however, had been rejected, and a ‘ ter the finaJ invoice was sent 
inference was that the meeting resolved that, the DUt and holiday® could be can- 
'll Tyndale — which.- is complaints about scarmnnnger- celled if the price had risen by 

<ed as an infaots’ schooJ ing. and harassment did not re- ™ f)r e than 10 per cent since 

its own headmistress, and fef- to the managers. ■ bomyng. 

or school for the eight- to The same meeting then jessed •' Mr 1 George Skelton, Pickfords’ 

« *-old pupils under -Mr.: a • motion expressing the- mona- nianj*ging director and presi- 
i^hould-be^ reorganised gers* full support for Jiie staff’s ^.ht of the Association of 
wool .under a single head-., bash* aims; this was /later pro- British- Travel Agents, said yes- 
r. '■ nrulgated in a letter to parents, terdav 1 bat- his company's pro- 

day 12 this year, about calling on them to give their uumonul. budget was one of the 
veeks after the' second of fall support to the schooi. heaviest in the industry. 
HMeebrigs, tlie ^ suggested JBut'the teaching staff were Saws turnover on all forms 

pif ■" V rrr- — . — r; of-tTavel between 1973 and last 

fc|i ' ‘ ^ 7 ' year had risen -by more than 

Hidi bank rents space g* '^JraSw-s 


k anique opportunity to rufl your own bi-fl-soper- 
store and become the outright owner of a 
Franchise that’s the only one of its kind in Britain 

. tandy Corporation (Branch UK), a division of The Tandy 
“ Corporation oF America, where its 1 Radio Shack ' operation 

- has over 2/100 recall outlets, arrived ip Britain late in 1973 

and has already opened 100 audio superstores in England, 
During 1975, the same Fast growth yriK'be maintained ' “ • , 
and openings will commence in Scotland. Every major town ■ 
and city will have at lean one Tandy Store, . r ■ - 

The product range consists of exclusive . Tandy brand‘s trf ■ . 
radio, audio and communications equipment plus components, 
accessories and kits offering t ha. highest possjble-quaKty-ax"- ’. 
competitive’ Prices. - 

. This ensures high volume sales with substantial profits. 

Previous trade experience is not necessary. Tandy's 50 years. " 
covers everything From your Gnind^pening, to everyday 

- routines, plus regular news pa per. advertising, full .’ ' 

merchandising and promotion support . , 

A minimum of £17 /XX) is required. • ^ - -- . 

For further information please write in confidence to the " . ' 

Senior Vice-President, Mr. Robert Boarland . 

;; T , „. _ Twidy Ce^poration (Branch UK)' . 

TAIUrW 

k ■ v/ednesifary, W510 7|N Staffs. 


tower 


} QUENTIN GUtRDHAM 


half. - Profits for the same 
period rose from £ 100,000 to! 
£212,000, 

- Pickfords’ holiday® next year 
are .-from London. Manchester. 
Birmingham and '.Glasgow to 
Yugoslavia. Malta, Bulgaria, 
Italy and Spain- - f 


WEWLY-FOR3tED Saudi Paris, Deutsche Bank, National ’ ' r 

fo consortium bani^’- AT- Westminster Bank and Union • * 

^Al-Saudi Al-Alamt.'-’has Bank of Switzerland. • npe^-. -j 

a lease on more than The British directors, under HolQSOn COQ6 
q. fL on the top two floors the • chairmanship’ of : Sheikh * -- 

39 Bisbopsgate. the City’s Mohammed A balk hail, the Saudi ! WPlPOmPu 
tower hlock. . Finance .Minister, are Lord v ^ 

jh not intended to act as O'Brien .of Lotbbury. Former ' K-tr (Vf Aftl VPn 
of official Saudi. policy. Governor of the Bank of ^ ■IVlC-ill T v>U 
ik is half mmed rby the: England, and Sir John prideaux, - . . 

.rabian Monetary Ageocsi vhalrmaa of National West- ;®y Hinor Goodman - 


ivalent of a central bank, minster. 


WILLIAM TEMPSON, Britain’s 


Saudi commercial banks. The letting is significant to SnSJCCmert rtoe retaiUng 
lve 2 * P" of the E S became S tSI 

etting-up of the bank Js to. set a rent level for prestige S^officLal ‘weSfag of 

andletf from the London accommodation. .. , -q* “ e uf ptS TrodSe for 

sSSsrSSS 

t” ^r»ro h r jr^ k i^. n a^iS 

B a n n ue . Nauo- ala d e toot. Ste- ard offSf StaX Sf 

, S •' • - - - . more - pre-sales information about 

irbp-Islander aircraft ^ 
ds to Fairey range 

tCHAEL DONNE, AEROSPACE CORRESPONDENT tjsecfbjs for consumer complaints 


irbo-Islandef aircraft 
ds to Fairey range 

ICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITTEN - NORMAN- islander, in all th ir versions, * 


nore Jhan £30m„ is mast successful British stero- national coae viirn 

new modei to its range, plane in terms of numbers' but it ^ f 1 ^ a c5 J ra c e ^ associattonsip 
t Turbo-rslander. and delivered- just .over fiOO. fadustry for some months. 

. a 1 « Plus - 30 - Trislanders. . .’also but ; j.t ; . seems doubtful whether 

use i wo Ayco Lycoming ^ e |^ ere( j nwstlv for export. ime.-asaociationa would be able 
ip .fgas-uirbinei engines. . i s ] ail ^ er production is running l fa; get- •• the backing of their 
wore -power, a nigoer at ten - a ra0DtlL including air- ! wtiu&ers to such a comprahen- 
speed and a greater pay- tngt buiJt fairey s Belgian } swe. - . package, as the Timpson 
n the existing piston- f ac ; or y an d under licence ini 00 ***.,- ’-*. 

ls.ander. The Rninania. while Trislaiider pro- ! : --i — 

to be less .than .5400, OOO du^fon jg running at two 'a!":V ,, i ■ ' 

r * J . „ montb. .'•■■■ >\Tt*h!fpPTS 

■’ >hQ Britten, managing There . aoneara to be noi 

curtailed 




>uq ontten, managing There • appears to be no “ 

sa ,!? , a , slackening in ordei-s for this ( 

’ - - as likely for the Turbo- family of light transport aircraft ! v-VlAi luilCU 
„ ’ . . The company is es&lbiting at the 

flight of the aircraft is . u.s: National Business Aircraft. | JJY CQ23XTC)1S 
at Bern bridge, in 'the association meeting in 'New.i 1.V *.’.*■ 

Vigbt, early next year. ...Orleans— a focal point xOfj . fly ’X, A. N. Brockman, 

vvnes. starting about a. makers, distributors and buyers} /Atehttectbre Correspondent 
r- • • ’ ’ -of light aircraft— and is hoping i- . - . 

esect Islander, and the to pick up substantial orders AJuafflTKTlir responsibilities 
ined version, the there for its entire range of air- *Sf, er ®; ,.»?.faS curtailed by. legisJa- 
r, will continue in pro- craft, including the new Turbo- HOni shd "controls. Mr, Erie 
alongside the Turbo- Islander.. Lyonfi,. the new president of the 

- Royal Institute of British ArehJ- 

tects^'. said .-last night in a 

: passenger traffic up s? - <,efence of ,be pro,E! ' 

j 1- *’- C7 ' . ..— .In many, cases legislation was 

i JER . 7)RAFFIC at the 'sengers rose L7 per cent to j diminishing the contribution of 
9 irports Authority's air- 633.794, but the number of air- i architects to society and pre- 
September was 4.5 per craft . movements fell by 1 per venting tfab* public interest from 
tor than a year earlier, cent, to 10,227. being eerved-hy the Imposition 

the number of aircraft .A. feature of the BAA figures of- Petty controls and a general 
:s fluctuated sharply, is the traffic growth at Aberdeen, dlntgard of the architects’ 
ires show that U.K. air now the focal point for air com- judgment, 
the whole is once again muniealions.for the oil and gas . ’.We’ are. awash in an ever- 
5r a period of decline, industiyin the northern sectors iocreaang flow of legislation and 
ers handled at Heath- of the North Sea- Passenger direcUyes,. .and the planning 
>y 4.7 per cent- to over movement in September was up Sitaatmn snakes the exercise of 
at the number of" air- 52.6 per cent over a year-, ago. oui^aull^aimiist unpossible, 
ements declined by 5.1 to 69^Si t with the number of Any architectural faccess is 
to just under 23.000. aircraft movements up also by in spite of the controls of one; 
:k, the number of pasi 26.5 per cent -to 7,616. • jfiort or. another. ■ ! 


LOOKING FOR A NON EXECUTIVE 
DIRECTOR? 

Wide experience and industrial contacts 
throughout the country, in return for a 
Non Executive Directorship. • 

Please write Box E.6780, Financial Times, 

. 7 ^ 10, Cannon SL.EC4P 4BY. * 

MARKETING ORGANISATION NEEDED 

American consulting organisation is preparing to introduce its 
unique cost -reduction scheme, in the Uni red Kingdom. System, 
has proven effective in fighting’ inflation and" improving profits In 
hundreds of major companies in USA and Canada. Need affiliate 
to act as our exclusive sales representative in UK.. If you have 
sales organisation chat can re?ch upper management we would 
(ike to meet with you during our forthcoming London visit. Please 
send details to: Box No. F354, Financial Times, 10 Cannon Street. 
EC4P 4 BY 


CHANNEL ISLANDS 
HOTEL 

Major entertainment orientated Guernsey hotel for sale. 

„ £300,000 freehold. Exchange for UJC. assets considered. 

BUSINESS LIAISON LIMITED 

P.O. Box 158, Guernsey. Tel. 0481'23215 

PUBLIC COMPANY ““ 

with adequate resources, wishes to acquire for cash a Yorkshire or 
Lancashire based Company, with a minimum turnover of £!m p.a. 
and profits of £100.000 pa. A sound profit record is essential and 
continuation of existing management would be. a prerequisite. 
Replies, from Principals only, will be treated in stricr confidence 
and" should be addressed to Box E.6797. Financial Times. lOt Cannon 
Street. EC4P- 4 BY. 


, DO YOU WANT TO BE 

HELPED OUT? 

OR 

BOUGHT OUT? 

W« have the .abilipnh fid I tries M 
practical' experience to assist businesses 
with Management and/or Financial 
Problem# which could Include the 
release of locked in proprietors' fundi, 
partial or complete sale, marketing, 
*“• 

Pie ose reply Box £,6798, Financial 
Times. 10. Cannon Street, EC4P 4BY. 

£100,000 WANTED 

for expansion and apical in leisure 
company trading in Pubs — Bar-. 
Restaurants for 8 years on the Costa 
del Sol. Spain. 

Net profit over £50,000. 

50” equity of this company offered 
for thh investment. '• 

TELEPHONE YORK 489567 
9 am to l pm. 


MERCHANT BANKING 
. * FIRM 

X 

Inc o rpo r a tad in favourable tax country 
with ofeccs and affiliates in Europe. 
U.S. A. and Middle East seek 5200.000 
in equity capital or lean stock. 
Write Box £.6787, Financial Times. 
10. Cannon Street, EC4P 4&Y. 


CHEAP FUEL 

Technical researcher Offers a market^ 
able process for the production of'-* 
cheap fuel . substitute for use with 
commercial vehicien diesel or petrol. ' 
Immediate and substantial return on 
investment. Investment required From 
Commercial croup with facility to con- 
dude overseas [icenslne agreements. 
Write Box £.6796. Financial Timas. 
10, Cannon Street, EC4P 4BY. 


DESIGN DIRECTOR 
ENG. 

. ".St. 

Former M.D. large co. seeks co. 

needing finance A leadership. 
Write Box £6787. Financial Times. 
10. Cannon Street. EC4P 4BY. 


£25,008 MORTGAGE 
REQUIRED . 

FOR 2 OR 3 YEARS 
First charge available on prime shop 
property valued at EB5.00B. 

20% interest offered— payable any 
currency. 

MAT a COMPANY INTERNATIONAL 
SURVEYORS. 

301. Fulham Road, London, S.W.1D. 
Tel: 01-352 9431. Ask for Mr. Hok 


MECHANICAL ENGINEERS 

long established and market leaders in 
their field, seek additional products for 
their well -equipped .light /medium Fabri- 
cation. . machining and assembly 
facilities. Will comidvr a complete in- 
volve me m including marketing, sales 
and service, with or without licensing 
agreement or manufacture only, 
in the first instance p/ease, reply ta 
Bex £.6786, Financial Times, 10, 
Cannon Street, EC4P 4B Y. 


SWEDISH 
SALES COMPANY 

with established relations with depart- 
ment stores, commerce and industries, 
. seeks new products. 

. Please write or phono; 

MR. LARS LARSON 
Albany Hotd, London, S.WJ5 - 
Phone 01.378 6116 
Staying from Monday 3 -8th Navoratar 


j PROFESSIONAL SALESMAN seeks 0001 - 

tlonai lines In Industrial and consumer 
-fields. Commission or Contract. Write 
Sea E.6777, Financial Times, in. Can- 
nan street. EC4P 46 Y. 


If you read tbe 'Financial Times tbe chances are that you 
have a j’ob which requires you to be well-informed, "about 
the Arab world. 

Zn order to be sure of your facts you should read 

MIDDLE EAST 
INTERNATIONAL 

We are a specialist magazine, founded in 1971, published 
monthly in London and Jerusalem and written by people of 
authority and independence. 

We claim that our predictions of events In the Middle East 
have proved more accurate than those of any other 
publication. 

Middle East International is now. available on bookstalls. 

Subscription Form 

To: Please sfl.nd^ me Middle East 

Middle East International, International for 1 year. 

Remittance enclosed. 

London WC2N SEP; . 

Tel.: 01-930 2821 Nan,e ■*: 

ANNUAL r SUBSC5EUPTION Address - 

;12 issues) 

UJC » . 7 

OVERSEAS £6; or . 

S15 (air mail) 


EXPORTS TO EUROPE 
AND SCANDINAVIA 

Our Brussels based export planning and 
implementation bureau offers a unique, -low cost entry into 
Europe and Scandinavia for British Toy, Graft and Bobby 
manufacturers. 

We have an established, well motivated distributor 
network in Germany. Austria, Switzerland and France 
and close working relationships with major distributors 
and wholesalers in Scandinavia and Benelux. 

Onr multi-lingual "staff handle all customer exchanges 
and advise on impart/export procedures. 

Because our costs are spread ever a selected number 
of related but muHjompeting product groups we; are able to 
provide an effec&ve economical. service to both large and 
small exporters. 

GATEWAY MARKETING (a member Of the- - 

) r , 

DANIELS Group) -of Brussels and London. . . ' — - . 

'Write or call Daniels, Wilec House, 82/100 City Bead,- 
London E.C.l Tel: 01-253 9013. Telex: 28837. 

A UNIQUE, LOW COST GATEWAY TO 
• ifeUROPE 


\ Against a background of Iran and the Arab countries j 
embarking on a programme of expansion and | 
industrialisation unparalleled in history, our inter- 
national management consulting Group is : advising 
European comparties on how to develop their full 
potential in the area. 

Your Company may be in a position to provide the 
goods or services increasingly in demand. Through 
our professional staft based in the Middle East and 1 
in Europe we provide services in market entry, joint | 
ventures and distribution networks. i 

For further information write . to the Managing 
Director, Peter Sherwood & Partners, 18 G rosvenor 
Street, London W.T. ’ ” 


WE WILL BUY THESE GOODS 

RESA?BLESS OF QUANTITY AND AS ORTMENT 

Adequate finance available for bulk purchases 
. Transactions speedily effected; immediate payment 
B. NATHAN & CO„ 18-24 Kempston St, L'pool, 3. 

Tel: 051 207 1811/2 


£30,000 LOAN REQUIRED 

20% INTEREST PAID 

Advertiiere long erakllthed Development Company seeking this loan money 
for the perpaH of developing m ewepdonaJly well portioned *ite in North 
Weft city For fl» development project. T1»*e fiat* to be cold widtin reason- 
■hie price range. The loan »,be secured by way of a second mortgage plus 
guarantees backed by substantial assets. Site ready for immediate development. 
All building permissions to hand. Developer prefers so deal direct with 
Principal!. * 

Write Box £.6792, Financial Times. 10. Cannon Street, EC4P 4BY. 


jutt Published 

LEAVING BRITAIN! 

— A tax and legal guide for intending emigrants 
An authoritative and comprehensive study of the fiscal, legal and exchange 
control implications of emigration From the U.K. 

Only £6.00. Order from; 

Tax Haven Review Book Centre 
Capacity -.Hcmse, 24 Rothsuy Street, London SCI 4UD 
Telephone: 01-407 6444 


OFFICE, BASE OR MAIL BOX 
IN ZUG /SWITZERLAND . 

We offer: Formation. domidllatiDn 
and administration oF Swiss and 
foreign companies. Import/ Export 
Agency. Export to Middle East. Please 
contact: Hans Uppuner. Trouhand und 
Verwelrnngen, P-O. Box 168. 6300 
Zug /Switzerland. Tel: 042-21 61 44. 
Telex: 78904 hall ch. 


IMMEDIATE UNLIMITED 
CASH AVAILABLE 

for bulk purchase, any kind of goods 
considered. Special interest in building 
materials, road " building machinery, 
road building plants, textiles fall 
types), lood stuffs, etc. 

Write Box £.6781. Financial Timex. 
10, Cannon Street, E C4P 4BY. 


CAPITAL AVAILABLE 
FOR ACQUISITION 
OF SOUND PRIVATE 
COMPANIES 

Write Box £.6788. Financial Times, 
10. Cannon Street, EC4P <BY. 


FOR SALE 

100,000 .tons of refined granu- 
lated sugar. C.l.F. World Wide. 

Apply Box E.6809, 

■ Financial Times, 

10, Cannon Street, EC4P 4BY. 


COMPANY MARKETING Electronic Office 
Equipment In UJC. wWj« teeontef* 
people or com parr* with .expertise In 
preparation and field servicing. Write 
Box E.B73T. Financial Times, to. Canaan 
Street. EC4P 4BY. 

TECHNICAL CONSULTANTS. Mvl* mi 
equipment systems and services. Design, 
igEurfn and troubio-isiiaoting. CV avail- 
able. L-H ConiNtami. Linmln Housa. 
Ampttiill. Bedford. OSifi 402279- 

COMPANY WWH eite tow prpWM 
requires to sell substantial longterm deb! 
at a discount. Wrrte Bcx E.B789. 
Financial Tlmi*. 10. Cannon Street. 
EC4P 4BY. 

GENUINE SECURED CMimndM wj pro- 
perty borrowing propositions invited by 
European source with substantial funds. 
Write Box e. 5700. Financial Times, 
10. Cannon Street EC4P 4BY. 

REGENT ST. office. Travel agent with 
telex, telephone (sell It lea. working under 
Capacity; invitee any business proposi- 
tions including oartnersBIo reoresenta- 
tiofl. etc: Ol-SBO 8049. - . 

BUILDING SOCIETY FUNDS- invest M One 
of the largest Bunding Societies and wo 
will oay vour commission Write tor 
fuller details. Bw E.6BOO, Financial 
Time*. 10. Cannon Street EC4P 4BY. 

ESTABLISHED SMALL FIRM Cd ^tovd'S 
broker* mU cXiStlnfl Insurance brokers 
lor amalgamation or outright purchase 
in London or South East England. Tele- 
phone P 5. Skelton Tonbridge 5292 

TAX CONSULTANTS and Lite Assurance 
Brokers seek partner With complementary 
activities ojb. bonking. • consultancy. 
stoekDroking or Intorance broking. 
EgultWWVM ' sharing available. Write 
In ciimpietB. confid e nce to Box E.67B9. 
Financial Times. 10, Cannon Street, 
EC4P 4BY. 

HUNT ' ACCOUNTING & Export Servlets’ 
will quote Immediately for your VAT 
payroll, book-keeping and all accounting 
problems. Phono 01-ZS3 831B. gross, 
©1 >826 86tt3a 


WORKING DIRECTOR 

wide experience, seeks participa- 
tion in established medium-sized 
business. Capital available 
immediately. 

Reply to Bax 'E.6695. Financial Times. 
10. Cannon Street, EC4P „4BY. 


TO: SMALL PUBLIC 
COMPANY 

A vary profitable private company in 
Che rang* £50.000 to £100.000 per 
annum would like co merge with small 
moribund public company. Alter- 
natively. owners would purchase sub- 
Kautial ho Wing in quoted company 
if available. 

Wr *r Box E.6M2, Financial Times. 
10. Cannon Street, EC4P 4BY. 


COMMERCIAL MORTGAGES 
AVAILABLE 

£50/£500.000 for prime income pro. 
ducing property or to first class 
owner/accuplen. 

Afipfyr 

William Follows. 5bophenfs, 

Moor House, London Wall, 
London EQY SET - Tab 01-628 4178 


A KENYA BASED COMPANY 

with tu brand al blocked funds for in- 
vesdnent would likd to contact U.K. 
concerns with Kenya connections 
requiring additional capital. 
Write Box £-6801, Financial Times. 
10. Cannon Street, EC4P 4BY. 


£100.000 WANTED to develop potentially 
profitable quarrying operation. Estimates 
of we-tat prertr 1ST7B — £40.000: 1977 
—£75 000- foulty available. No agents 
Mease. -Write Bop E6734. Financial 

I Time*, 16 , Cannon Srrqot. (W 4 BV 

CAPITAL INVESTMENT • required tor 
generous share l n Patent Rights of 
Inventions, including Fuel Saving Pro- 

,r“caS, E ££ 3 ,: 

SAUDI ARABIA. Arab News. Saudi 
Arabia's only English language dally 
newspaper. London ofBcfc 2 St. James's 
Maritet HtytnariteL S.W. 1 . 01 -B 39 

6524. 

SUCCESFUL MARKETING team seek 
B ritis h goods tor overseas markets. 
Costs shared ‘amongst diems. Renumera- 
tum by commission ana tart cx«nses 
only. Write Box E.6778. Financial 
Times. ID. Cannons SOW. EC4P 4BY 

FILM PRODUCTION COMPANY of small 
mb but wkh one failure film on 
ureuit and a new large prelect in wain 

g_and Offles facilities. Write Box 
'77* Financial Time*, in Cannon 
sweet EC4P 4BY. 

teAiypNWIM DEBT RECOVERY SERVICE 
LW.. Alliance House. London. 5W17 
8 QR. -01-767 1566 tl3 

A BARGAIN* Ltd. companies £75 formed 
or reaav-mad*, Exprra Co. Registration 
Ud>. 30 City Rd.. EC 2 . 01-828 54M-6. 

IBM ELECTRIC TYPEWRITERS.' Faetorv 
roconditloned ahd warranted bv *BM. 
Buy— save up m 30 p.c. Law - 2 years 
trom Sl.M wwfely, Rom from £16 *r 
Phone Vortex 01 - 6£1 2565. 

W ORWIN G .DIRECTORSHIP vrartM or I 
jWNHted Engineer with 27 years’ .can- j 
trfleang experience m a North West 
const roctl on company. Some capitel • 
* ’" rT1c Box E.6718. Fmwej 41 
Times. 10. Cannon Street EC4P 4BY. j 


CLOTHING 

COMPANY 

at present m ajiu fact u ring Ladies' 
Foundation Garments, and/or 
Swimwear, required for poTchase 
by Umbro International Limited 
who are the Sole U.K. licensees 
of Jansen Beachwear. Reply, in 
confidence, to: 

Stuart 5. Humphreys, 

’ Assistant Managing Director, 
Umbro International Limited, 
P.O. Box 5. 

Water Lane, Wilmslow, 
Cheshire SK9 5AT. 

q , s „ _ 

WANTED 

Small Property. 
Company. 

Present Directors can 
remain. 

Some history an advan- 
tage. Good price will 
be paid. 

Write Box E.6795, 
Financial Times, 10, 
Cannon Street, 

EC4P 4BY. 


ATTENTION 

MANUFACTURERS! 

Tandy Electronics wants to buy 
large quantities of surplus elec- 
tronic components. . Please state 
quantities available and send 
samples to: 

Tandy Electronics, 

Dept. B/K. • 

Bils ton Road. 

Holyhead Road, 

WEDNESBURY. 

Staffordshire WS 10 7JN 
or telephone 021 556 6101 
Ext. 48. 


WE FORM 
COMPANIES- ‘ 
INTERNATIONALLY 

Jordans can form the right 
company for you almost 
anywhere in ihe world. 

'Geneva Tel: 31-56-50 

Telex 28774 

London Tel: 01 -253 3030 
Telex 261010 


Jordan SA 

26, ruo du Mofit-Blanc 
1201 Genova 
Switzerland 


Jordans tji 


HOUSE BUILDING GO. 
IN DUBUN 

High on expertise, low on cash, 
have prime site in central Dublin 
with full planning permission for 
120 2-bed flat, units 
requires financial partner on an 
equity/profit sharing basis. 
Write Box E.6776, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


BUSINESS 

PR0P0SSTI0NS 

Private Company ha* 1120 ft. plus 
of good accessible storage /distribution 
space available nr. Bromley. Rant.' 
Lively management with present con- 
nections in Newi/Tobaceo/Confection. 
«ry /Stationery Trade. Would consider 
agency basis ot complete les of 
property. 

Write: WAY LETT. 

40. Station Approach. Hayes. 
Bromley. Kent. 


FINANCE COMPANY 

inundated with new business seeks in- 
vestors. Investments required. £5.000 
upwards returns 20'^ p.a. 
Accounts open co inspection. 
Principals only. Write Bex £.6779. 
Financial Times, 10. Cannae Street, 
£C4P 4BT. 


CONSTRUCTION INDUSTRY 

An expanding and profitable company 
In the floor construction industry has 
funds available for the acquisition of 
butincsscs in similar or ztiied fields. 
Merger arrangement* allowing vendor 
to retain stake in bus meu also 
considered. 

Full details to Box £.6785, Financial 
Times, 10. Cannon Street, EC4P 4BY. 


SMALL GO-AHEAD 
DISTRIBUTION COMPANY 

(Wholesale & Retail Consumer Goods) 
Current turnover £350,000— has oppor- 
tunity to expand to £1 million pins 
over die next three years— requires 
financial bicker (or forward thinking 
Banker!). 

Please repit to Box E.6790. Financial 
Times, IQ, Cannon Street, EC4P 4BY. 


| EGYPT — MIDDLE CAST — PAKISTAN. Ex- 
managing director visltino these coun- 
tries inr 3 months has excellent local 
contacts. Is Interested in accepted cam. 
missions, market surveys. Executive 
Care 01-684 6101-2, 


PLANT & 
MACHINERY 


PRESSURE DIE 
CASTING MACHINE 

MODERN 300/500 TON 
COLD CHAMBER 

Please contact Mr. B. Asbury. 

W. H. Rowe and Son Ltd.. 
Quayside Read. Soutfiamrtun. 
TeL 0703 2513*. 


FORK UPT 51 DELOADERS. 4 tou 
Lancer Boss. Excefunt conddon. Ei.aSu. 
Also. 23 ton Lancer Boss S'dcloader and 
choice of 60 used front loader Fork Lift 
Trucks. AU slocks must be dearer 
irretooetlv* &i cost. Open to any reason- 
able offers on any individual crack or 
complete stock. Birmingham Fork Lltt 
Truck Ltd. 021-327 S944.&. Tfilex: 
337052. 

GENERATORS. Now and used. Wide 
range. Competitive cnees. World- 
wide specialists. — Genere* Ltd. IC73 
5221 3055- Telex S48 537. 

INJECTION MOULDING MACHINE- 
WANTED fully automatic control with 
screw preoiasticising boo 800 ton die- 
lock, Nothing considered prior to 1970. 
Please contact Cranes Screw Fasteners 
Ltd. 72 Floodgate street. Birmingham 
85 SSH. TcJ 021-772 3274 

RESALE WEEKLY is Europe s No. 1 

' Journal for used Plant and machinery. 
Ring 01-470 8221-2-3 today for your 
tree copy. 


i 
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Buyers’ confidence returns and index rises above 360 


Good turnover in leading equities, while gilt-edged recover 


Account Dealing Dotes 
Option 

"First Declare* Last Account 
Dealings lions Dealings Day 
Oct 20 OcL 30 Oct 31 Nov. 11 
Nov. 3 Nov. 13 Nov. 14 Nov. 25 
Nov. 17 Nov. 27 Nov. 28 Dec. 9 


*“ New time ” dealing* may take place 
from 9 JO ul two business days under- 


stock markets received a vote 
of confidence yesterday when 
buyers shooft off the nervousness 
- that resulted from Mr. Jim 
Slater's retirement from the City 
last Friday. 

Leading equities in the early 
trade attracted a good investment 
demand which was reflected in 
a rise of 6.3 to 360.3 in the FT 
30-share index at 11 a.m. There- 
after, business became more two- 
way and sellers had a faint edge 
which reduced the index rise at 
noon to 5.1 However, after a 
quiet afternoon session prices 
began to edge forward again in 
late trade and the index closed 
a net 6.1 higher at 360.1. 

Gilt-edged also shared yester- 
days better feeling and the 
Government Securities index rose 
0.23 to 58.13, more than recover- 
ing Monday's decline of 0.22. 

Secondary equities also received 
a fair amount of interest, often 
on account of high yield attrac- 
tions. The broad extent or the 
day's rise was reflected in the 4-1 
advantage of rises over falls in 
7T-quoted Industrials (falls led 
by 2-1 on Monday) 2nd by a rise 
of 1.7 per cent to 153.32 in the 
FT-Aciuaries All-Share index. 

Gold mining issues encountered 
a good deal of selling in the morn- 
ing, but picked up later with the 
help of " cheap " UJS. demand. 
The Gold Mines index ended with 
a minor fai! of 1.7 at 255.7, making 
a inss of 19.6 over the past five 
days. 


largely technical for there were 
no new developments, or pointers. 
Short-dated issues had small 
features again among tow-coupon 
stocks which, on partly genuine 
and some speculative demand, re*, 
corded gains extending to &*, 
Treasurv" 3 per cent, 1979, rose 
that much to Mediums and 
longs retrieved - Monday's falls of 
1 and selected high-ebupons put 
on another i after hours to dose 
a net 2 ud on day. The long 
“tap" Treasury 12} per cent, 1992, 
ended at S9. or | below the level 
at which the Government broker 
is expected to be operational. 

An upward movement in the 
investment currency premium 
gained momentum when late 
buyers found supplies none too 
freely available; after -having 
traded steadily at rates up to 
101 per cent, the premium 
sDurted finally to 102} per cent 
for a gam of 2} points. Yester- 
days SE conversion factor was 

0.6252 (0.6251 >. 



, and Gerrard and 

National, 2S0p, while Lloyds and 
Scottish rose 5 to 76p in Hire 
Purchases. 

In firm Insurance Brokers, C. 15. e 

Heath dosed 10 higher at 2S2p as DeD^niiainS firm 




.47 31 16^21) 15.018 


» Jun- 


to a 1975 peak of 41p. 


n aJn. S8M Noon is*x . 1 awn. ahu. 
2 pm SSfcB. S PJL 8WA- • • ' 

Latest mdcat BWrt 886, -■ ; 

(a) Based on SZ 'per cent, carportfioa ttX. • (W 


did Sedgwick Forbes, 2Mp, while 


was mSS. 

J. =v «ir. Af-Ttvtrv Jnfir-Dec. 9®- * t CGcrecstQ.. 


iftSaita -sue. Acdvity 


Stores 

business 


attracted a reasonable 
and closed firmly. 


highs and l ows 


nsor 


SWS down again 


British Funds rally 


Gilt-edged regained the previous 
day's losses and a little more in 
places. The movement was 


Most of the attention on the 
Banking pitch was again focused 
upon Slater Walker; opening 
slightly easier at around 33p, the 
shares moved between extremes 
of 36p and 32p in busy two-way 
trading before dosing a net 4 
down at 33p on news that the 
Board have organised an 
accountancy review and that the 
Stock 'Exchange is to hold an 
investigation into last Friday's 
share dealings when the price of 
SWS plunged 11 “after-hours” 
prior to news of Mr. Jim Slater’s 
resignation. Those associated con- 
cerns which fell in sympathy on 
Monday generally took a turn for 
the better. Lubok Investments 
rallied 1’ to 17! p and the 12 per 
cent Convertible put on 1} to 
£90. James Finlay picked Up 4 
to I36p I'nd Estates Hatse Invest- 
ments were similarly better at 
252p. 

A modest demand helped the 
big four Banks to some useful 
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„ Barclays fared best with of 6 .were 

an improvement of 8 to SWp and 226p,.and 

Midland put on 4 to 292p. Helped Helical Bfcr ... . 

by the firmness of gflts, Discounts- at 28p. ' .and Westinghonse Brake 2 to. proposed M rights n offer, dmtiend 

performed well; rises of 11 and Tn 30}P- fofeeast and Increased profits.- 

13 respectively seen in GIfle ® ended Abetter at ^^aSr’29Sp A basically firm 'Engineering ****”* WMng 

b™. 176, and Gerrart •ri m fS!tSSS^SiSr& 

tion to HTF which moved up 4 leaders, although Hawker rose to '* as movea M is. to SCSp. 

. .... ^ S30p before settling a -nfet .4 Motors and Birtributocs were 

higher at 326p. GEN improved 3 better where changed. Dunlop 
late to 235p, but Tube Invest- hardened 2 to60p', white Clayton 
meats eased 1 to 274p, after.-278p. Denandre, 89p, mid Turner Mao ri. 

Acrow “A" featured with a rise fact oring, 5Sp, put on. 4 apiece, 
of 5 further to 104p, Lake and Group Lotas Car continued firmly, 

- .. Elliot made simila r- progress to rising I* more to Slip. while the. 

89p. while Spooner Endnstries improved trading position left 
were -raised 6 to 30p. Sbeepbridge Peak Invest men t* 2 firmer, at lftpu 
ellrPS? ™ record earnings in the were jn demand at 43}p along In Garages, Western Motor moved 

- U i _ ^ ea r ^TT 1 aC f om P anie ^ JJ® with Lahti, 41 ip, and Matthew op 8 to 26p in belated response 

hoa*? HAD, 108p, all of which were to the interim figures.' 

Britt* I _Spec n to tiv e te rea rmved in. 

Similarly to 367p, white Marks and S imp 5 * 

Spencer, I03p, and ** Gussies “T 196p, and more e nt h usi a sm was 

'*£**,*«- 2 “1 4 «ss SSSuJ i^S ex |- 

in L D. and C S- RiS 3 S at 25p, of Sf de?TCr at ***' Leadiog ****/ t 

and W. H. Smith “A," 6 better at LwLSFJ^nS^l PmtoSS improred with DRG T 

392p. . Higher interim^ profits took H5p, and ^iasexeah; 58p, both 

S^ Bn M CH mSSiZ ! ‘sSrt[ SSSi w£S^fbZpJ?(h£aZ dMins an»mi2ibetter. wi.hvS up «33gp Mm recovered from « . . 

o »7p, _ but High light Spo original nationalisation terms Property leaden generally' Shippings. British and Common-, i and dosed 1 up^tt «1S|. 
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344U|“B0JWJ 
j275^j StB.*! 
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278.5 ! 16UJ 
B40.7 , 346* 

46.4 \ -38.6 

156.5 J. 169.7 
ISAS -r 1544 . 
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213.5 200.7 
47.5 47.6 

140.2 I 1334. 




_ _ 'Harness 

finish ,»ri •>. rvff at ion. SftPr Qn'on original, nationalisation terms . i*ropeny ica oens geroany Rhi nn tng&. B 

S^awle^l imiSif Sd W SL"*™; “! ^Sded 

Shoes nut ud a firm showing Leslie jumped 7 to 41p, after 44p, firmer start and came back in 24 ^ 3. — , r , — . , . . 

sStmg and lusher featured tote ^ Swan Hnnter yose 5 to Sp. slack tradn« to dose a shade ngqo^ed hr Ocean Transport, lost 20 and 2 respectively afte 
with a rise of 4 to 60p in response and I^ie^ fMtmed Foods "* ~ *“ " *“ 

to an optimistic report by the Wlth . ® f 19 * 0 * scr itI ; 

chairman at the annual meeting, ™ ent . being helped hy riuuours or 


7 to 194 p and gains in the lower-priced 
31 respectively were Kloof (81 Op) and LH*anon (720p 

^ — ... nn t.^A aa ' v nc • 


Tit e and Lyle featured Foods easier on balance. Land Securities w&iv and V & O Deferred 109p/ having -been 40 down in the mozx 
^ * -* ■***- * — *® were the exception, and ended a ^^A firmer trend returned to ing. 

modest 3 better s the day’s best Trusts and Financials. _CapitaI pinandals 


were general] 


BrentnaD Beard gained 7 to 72p. 
Composites were not so popular 
and closing improvements here 
ranged only to 3. 


while Footwear Indnsfrv. still Russian buying in the world sugar of l75p. Extremely quiet condi - £££ i^llied'weU with Dualvwt reflecting the tiend i ' 

. ■ »■ J .m secondary s better at 142p and M. and 6. Golds. “*bwo» w ctoaed-al 33 


reflecting Press, comment,' moved markets. 1 Northern Foods gained turns prevailed .in seconds 
up 3 more to 'A -1975 peak of 39p. 4 to 69p, while the new nil-paid issues, although -prices dosed 


..... . _ . a 4 dearer at lllp- Wintertwttmn ^ i after £30). and Gold Field- J 

.FJOg^ Lamp improved late to SSje^SSfa^d ^ 31 * P 6 " ' ^ 2011 

with the ^esmiem currency pre- “ sharp^ Selective 
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buying made -for a Anglo American also 

mZS: ^k a turn far the .«=*!» ^5 -T3R SartSd 

better. Arthur Guinness pitked taS^lTa^d^Jred SS ^,5^ tmehange d on year profits, while Waite andSw* .“Si ” *25 JSS? a d?2itewe Land' were unchanged at £ 11 - 

up 3 to 130p and Boddlng^ons jS'Jg? 1*4 ^Tin GEC. 134P 3t Supermarket^ recorded a pmof 4 at ^p. hel ped Sftdar. aaa ™ annual r^dB are dt 

hardened 4 to 116p. Folio wing SSSn^SL. h KW3t Save Discount improved 5 Montague Burton Propocty - 1 ® 304p, making _a -• 

the previous day’s Press-Inspired 20Sn^ ended only a penny J? ® 19 T 5 peak of 245p on smap hardened another penny to 34p strength from - Platinums' .were untested. 1 

fBin of 8 Matthew dark *tged JSr Tth?% 'ffw.'SS '**** " .P^Ominary 

forward 2 to 58p. 231 p. A fair selection of gains , figures. more- to 265p in a thin market further j^p rto <» Cape^seT 

Buildings put on a good per- was displayed elsewhere with Grand MetrogMnaa returned to , ■ • Gourtaulds edged forward 2 to a mg and Tanks tost 2,10146; 

formahee following a reasonable Ever Ready, after the recent rise ^ho ^tomar bought . ..1975 high -of 144p. - 

business 4.P. Cement lflto, and on the good half-yetfr profits. ®P wni the new nil-paid shares • . „ - T * towtf,.with fhc-cKfcpuWi of Go- 

t 1 nit iti ? Mfin p TaIp- 2J to I5Jp premium. Ptontm^ • SfceB were unable to hold on- A firm marker last week, Cton- ^ ^ ^ the trend i; 

to-day’s interim statement Gains interim results due next Tuesday.^ °«er document have been checkedS^ShurS teking place between McLeod 

Rppd Tntl- liiff'hpp tag awareness of a . receil RnsseL (13 higher- at 12Sp) and 

neea mo. Olgner broker’s oreulaz; which was none James Finlay. Wert Nile, 290p. 

Press comment on the first-half too favourable, and maded an-. and Teith, 300p/ were "both 
results continued to draw in changed at 587 p, after 59fip. Con- '-marked up 5 for a similar reason, 
buyers for Reed fnternatioaal. 
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Tuesday, October 28, 1975 

Monday: 

Get. ! 

Z7 j 

Friday 

Oct. 

» i 

Thura. 

Oct. 

.23 

Wed. [ 
Oct. 1 
22 

• i 

Year j 

a/to Highs and ^ 

(approx)] 

Lonra Index 

) — 

1 Eat. 

Index Day's. Ein’nga 
No. 'Change Yield 
- % flUxF 

Corn. 
■to*S2S 

1 

Gran Kafc. \ Rat. 
Dir. • P/B P/E 

Yield X- Ratio Batio 
.ACT ' met) . mil) 
at ffi® . Carp. ! Cr>rp. 

Ta* 52% Tax £&£ 

Index ] 
No. | 

1 

j Index ! 
j So. 

! 

Index 

No. 

Index 

So- 

i . 

. Index | 197b 

l So. | 

Since 

Compilation 

( High [' Low 

' High j Low 



1 CAPITAL GOODS (179) j 181 - 67 + 2A 

2 Building 7Jaterials (30) .:.| 127 - 98 +l - 8 

Contracting. Construction (23) -240.54 +2.6 
Electricals (17) 1233.64 + 4.8 

Engineering (Heavy) (13) ...i 15S - w +1 -6 
Engineering (General) (63) ...j 112 - 88 +L6 
Machine and Other Tools (9) ±o* 

Miscellaneous (24) |no.82j+i.4 

9 CONSUMER GOODS 

(DURABLE) (56) jl06.86-+1.9 

10 Electronics, Radio TV etc. (15) 1 25 jot +z.b 

11 Household Goods (14) ... «7.79 +0.4 

is Morons and Distributors (271 56 - 65 +ls 

CONSU31ER GOODS 

13 ( VON-DURABLE) (168) 

14 Breweries (15) 

15 Wines and Spirits (7) 

Entertainment Catering (IB) 171 - 97 +3 - 5 


17.43 6.27 8.59 ■ 8J5ft 128.53 130.34 128.20 126JS2 


70.40 131.67 SI. 78 1 206.^7 . 50.71 
*22(10. (6/1) | \MttTBi (13)12(74 


18.77 
-17.50 
21,01 
: 19.46 
18.72 
i 19*39 


3.BB 

4JI7 

7.64 


44^7 

1(11/1274 

71.48 

(12/12/74 


13.74 6.43 11.11 11.10 125.70 127.83 126.30 123.58 64.72 127J3 45.11 233.84 

... (2200-1 1 6/1) (2/5/72) 

9.54 9.54 234-48 237.57 233.84 229-92 100.36 951.61: 74.74| 389.33 

<23(41 , *0) ;(l»5rtZl .. .... 
8.37 i 8.37 222.78 228.20 222.95 220-3S 130.79 234.64- 98.49! 550.04 I 84.71 
I (6/61 I -Eflk ! VW5 721 «23.6.'66) 

7.26 I 7.26 152.95 154^7 15H.50 15032 87.87. 159.70 64^9. 202.57 ' 64 J9 
, ! ■; 122,4) ®U (B(6(73) (20/75) 

7.41 i 7J59 j 7J3B 110.6 2 111.43 109S85 108.45 62-60 117-40 45.43. 16639 45.43 

(616) (6|1< (4/6(721 l6fl.75> 

48J98 30.1i; 136.70 19.96 

: <20/6) 12/1) | MfSR) (li/12'74) 

64.49 121.76 49.65’ 177.41 ’49.65 

(6/6) ■ (6/li -(27/4/72) . tfi/LTSi 


9.53 

7.14 


9.65 

-7.69 


9.65 43.64 433)2 43.26 - 43.18 ! 27.27 

7.69 10930 lllO.aa 107^6 106.50 


16.43 5^0 | 8J0B 


!■ u. t 

BJK> 104.54 104.92 103.95 J.02,54 58^0 106.56 38-39 227^78 38.38 


14.92 4Jrt 1 10.02 ■ 10.00 122 j04 122.48 121.04 1193K) 


15.70 6.63 |. 9^4 9.31 167.22 156.60 154.00 153.07 


145.31 +2.1 
167.13 +2.5 
.147.60 +1^ 


(2E/10) (6/1) 121^721 <6/l)», 
57J20 125.20 44JJ8 257.41 42.85 
128/10) tS/l) .09/6,72) /12/l»7i> 
81.19 157.79 64.53 263 J2 63.92 
(6/1) - |4;5/72l (17/12/74 


I2S/10I 


16 


17 Food Manufacturing (22) ...,157.19 +1.6 
u Food Retailing (10) w*- 44 + 1 -* 


10 Newspapers. Publishing (15) 142.37 +aj 
20 ; Packaging and Paper (13) ...I 96.59 +2.2 

2 \ . Stores (32) 

32 1 Textiles - (23) — _. 

aa J Tobacco (3) _ — . _ 

34 I Toys and Games (6) ... 
i . 

OTHER GROUPS (93) 

26 , Chemicals (24) 

26 , Office Equipment (10) 

£7 Shipping (12) ... 

88 Miscellaneous (47) _ 


124.33 + 2.2 
155.78 + 3.8 
1204.47 +1.8 
61.40 +0.8 


1181.44 +1.4 
88.00 +3.5 
300.77 +1.8 
...(151.68 1 + 2.0 


29.58 

&2R 

7J7 

7-57 

55.80 

56.22 

56.16 

55.36 

31.13 

56.56 

19J1- 170.59 

19.91 






<28,10/ 

(6/1) J (15/1/69) 

1 6/l/75i 

1 13.90 

5JB7 

10.43 

10.36 

142.37 

144.56 

142.13 

139.40 

77-84 

146.45 

61.98 226.08 

61.41 








16/6) 

(6/1) (16/8/72) (13/12/74, 

. 11.96 

6.12 

12.65 

12.65 

153.03 

166.00 165.31 

169.95 

92.69 

167.96 

75.58 281.87 

69.47 






(2819) 

(8/1) (22/11/72) (13,'l£/74> 

. 13.19 

634 

11.43 

11^3 

145.82 

149.65 . 147.42 

144.14 108.51 

177.94 

80.42 257.40 

78.88 






W7> 

(fl/l> ' (13/7/72) (13/12/94) 

12.43 

6.98 

xe^B 

11.97 

166.08 168.99 

167.48 

163.42 

75.26 

171.67 

55^8’ 329.99 

54.83 






(28/10) 

(S/1) <12/12/79). (9/1/73) 

13.48 

5.12 

10.22 

10- TB 

154.73.156.89 153.69 

15197 

69.70 157.19 
(28/ID) 
69.39 149.44 

62,03 211.65 
(2/1) - OlbfiBl 
57.15) 233.08 

59.77. 

(11/12/74) 

54.25' 

10.56 

4.42 

14.01 

14.01 

147.01 

148.88 

147.15 

145.27 








(28/101 

i2/L) -(16/8/72) 

(11/12/74) 

15-28 

6.95 

10.00 

10.00 

139 J3 

140.60 

138.29 

136.30 

78.14 

152.14 

55.08 250.29 s 55.08 






(6/6i 

(6/1 » <18/I/72i 

(6/1/75) 

. 23.04 

7.64 

6.46 

8.47 

94.50 

96.96 

9490 

■ 92.14 

59.90 

107.12 

43.46 135.69 

43.46 








(20/5) 

(6/1). (Zfi/4/72) 

(6/1/75) 

. 11.76 

5.28 

13.02 

13.02 

121.65 

123.74 

120.74 118.47 

69.32 

132.94 

52.63 204.39 

52.63 









<2#|10| 

(G/li (16/8/72) 

(9(1/75) 

2L43 

6.87 

5.60 

5.46 

151.08 

155.47- 161.22 149.07 

81.35 

155.78 

62.91 253.72 

62.66 

M 






(28/10) 

(Gill <17/9/68) 

(11/12/74) 

1 16.57 

6.69 

9.18 

9.18 

1201.51 203.29 

199.89 

196.46 

126.47 204.47 109.92 339.16 

9434 

1 23.04 

6.40 

6.D3 

6.03 

60.91 

61.66 

6097 

59.06 

i 

175.85 

28.95 

(28/10) 

61.66 

(G/u iziaim 
20.92 135.72 

■B9 

/ 

1 


■ 




- 


(24/10) 

(8/1) (isono) 

i 

(B/WBJ 

! 15.33 

5.30 

9.11 

9.11 

178.89 181.04 

179.40 

96.58 

189.17 

73.14 201.92 

71.20 










(616) 

(6/1) (31/1/68) 0/12(74)- 

15.15 

5.98 

9JB6 

9^6 

8439 

86.27 

84.76 

82.55 

57.81 

104.78 

45.34 246.06 

-45.34 










(17/4) 

(2/1) (1/9/72) 

(2/1/76) 

. 21.42 

6.35 

6^8 

8.-77 

373.87 379.19 373.94 370.82 252.71 40194 194.38 517.00 

90.80 










(10/3) 

(9/1). (5/12/72) 

te/e^) 

] 17.28 

6.77 

8.50 

8.50 

148.64 150.56 

148.06 

145.52 

82.64 

153.58 

60.39 258.83 

60.39 


(fi/6) - . (6/1) (2/5/72) ‘(6/1/75) 


29 

INDUSTRIAL GROUP (496) 

.142.781+2.1 

|1B«| 

5.96 | 

937 , 

938 

139.86 141.79 

139.64 

j 137.17 

77.10 1143^31 69.19 220.17 1 69.01 
i (ft«M 1 (8/li (U6tf 2) {[13/12/74) 

30 

OILS (4) 

|3SS.12 j + 0.3 

| 15.11 1 

4.B3 | 

7.59 : 

/ 

6.68 

1332.21 389J98 330.40 325.50 

r ? / 

147.8QJ333.18! 
- ■ 1(23/ to) i 

105.83; 431.66 8733 

',2/1, li 29/5/89i (2Bfye& 

31 

500 SHARE INDEX 

p 58.53 j + 13 

| l. s - 4a | 

5.78 | 

8.98 | 

8.76 

J155.76 15737 

195.40 

|198.72 

83.08 158.53 
i 1 123/10) 

63A9 

(8/li 

227.95 | 63.49 
(16/8/72) [(1^12/74) 


32 FINANCIAL GROUP (100) 


136.74 

+ 1.3 

- 

5J7 


/- 

134.96 136.09 

133.77 

138.54 

33 ; Banks (G) 

... 

164.56 

+ 1.7 

17.87 

4^7 

8.57 

8.57 fa61^8 

162.64 

160.37 

159.78 

34 j Discount Houses (9) ... 


157.17 

+ 2.3 

' — 

734 

— 


163.66 

152.61 

168.18 

158.38 

35 j Hire Purchase (5) _ 

... 

108.16 

+s.a 

17.6B 

as6 

8.14 

7.48 

98.40 

101.08 

96^5 

94.61 

36 : Insurance (Life) (9) ... 

— 

118.87 

+ 1.3 

— 

5.76. 

— 

— ’ 

117.31 

1L&87 

116.55 

114^5 

67 j Insurance (Composite) (7) 

... 

112.88 

+ L4 

— ■ 

6.06 

- 

- 

11 1-29 

112.49 

109.69 

108.10 

38 : Insurance (Brokers) (9) 

Ilf 

228.74 

+ 2.7 

9.22 

3.76 

16.28 

16.2a 

.222.76 

222.76 

216.96 

213.94 

39 ! Merchant Banks (19) ... 

... 

86.68 

-OJ* 

- 

5.82 

- 

- 

86.84 

87.45 

87.78 

87^4 

40 1 Property (32) ... ^ 


160.67 

+ 0.4 

3.D2 

3.63 

47^5 

44.69 

16009 

161.67 

160.08 

15SJ26 

41 | Miscellaneous (4) _ 

... 

76.11 

+ 1.3 

1236 


11.69 

11.53 

74.17 

74.36 

72.09 

71.14 


. 69.64 
79.92 
102.28 
79.50 
59.43 
51.37 
84.77 
45.73 
105.09 
42.47 


148.45 

JSBA 
(6/8) 
169J7 
(7/3) 
134.39i 
(10/3) 
127.97 
(23/4) 
123^0 
( 20 / 6 ) 1 
328.74, 
(2B/10) 
94.971 
(II 3) 
241^2 


75. 1 

(2SM) 


56.50. 341.41 
(6/lj 1 (11/4/72) 
62.56 1 38832 . 
■CB/lj I (20/7/72) (( 
84.13i 293.13 
(6/l> I (S/7/72) 
42.81! 433.72 
(6/1) (4/6/72) 

44.88, 194i46 
(2/1) ! (15/3/72) 
44.471 165.76 
■ [2/li : (21/4/72) 
68.96; 262.67 
(7/1) (12/12/73) 
51.2l| 278^7 

m ■ M 


88.19: 357. 1 




.78 303.13 

iio/i) naara 


66.88 
|U3/12/74 
62.44 
12/12/74 
81.40 
{(10/12/741 
f 38-83 
kll/12/74» 
44.88 
(2/1/75- 
43-96 
[(13/12/74) 
85.B6 
1(16/18/74) 
3U1 
(7/1/76) 
06.01 
00/4/55) 

33-29 

(07/12/74) 


42 ; Investment Trusts (50) 


1166.04 +1.4 


2^7 ! 4.30 


33.71 


M) f (6/1) (25/4/12) loJ/12/74) 


« ALL-SHARE INDEX (650) .iMl+1.7 


6.59 


- 1150.80 1153.31 1160.31 1147.OT 


79.92 (154-09) 68.16 228.181 6LS2 
| (fifi) i (B/li ; (1/6/72) [(13/12/74) 


44 { 


45 

46 

47 
40 
49 


COMMODITY GROUPS . 

(Not included, in 500 or 
Ail-Shore indices). 

Rubbers (9) ... « 

Teas (10) ~ - 

Coppers (3) ... -u. 

Mining Finance (11) ... 

Tins (8) 

Overseas Traders (13) 


1381.30 l+as 


1112.53 

1266.95 


106.71 UlJI 


85.32 

1213.45 


+ 1.6 
+ 0.7 


-0.9 

+ 1.0 


14.92 

36.43 

73.56 

11^9 

12.95 

16.32 


B.7i 

9.28 

18^5 

4.77 

10^0 

4.62 


9.71 

3A5 

1.38 

10.20 

10.09 

7JB3 


9^3 

3.82 

L36 

10JH3 

9.03 

7^2 


1379.42 

110.77- 

1265.03 

107.97 

86.09 

1211.30 


[383.87 


110^0 

273J26 

108.38 

86.01 

214^3 


1372.46 

111.11 

[273.28 

110.42 

85.42 

[209.45 


372.46 

111.83 

[277.11 

11D.53 

85.63 

|209.as 


308.16 

61.68 

[339.66 

83^4 

61.70 


FIXEJD INTEREST 


Toesdtay, Oct. £$ Monday 1 Friday 

■ ■„ Oct I Oct. 

Index • Yield f 27 i 84 

j* 1 * ! . ! 


Than, j Wed. 
Oct. Oct. 

a 22 


Towl- 

Oet. 

21 


Monday 
t" Oct. 
20 


Friday I Tear 
OctL ago 
17 (approx.) 


[3686.41 
(33/5i 
112.761 
iSI/IOj 
|4G7.74|: 
(27/6) , 
141^41 
(30/Ei) 
114.49 
(3/6, 
23Z.Z3 
(20/5) 


281.6& 555.37 


1 10/1) 
256.421 
l«/9l 


(1/6/72) 

567.78 

(1*7/73) 


80.58] 176^0 
(32/ li (2S/4/6B) 
58.9 1; IBS.* 


iB/lt (12/1/73) 


97.371252^3 
(p/1 ) i(20/S76 ) 


84.68 


69 1 

07/lb/74i 
94 JDS 


66-31 

[{3W/74) 

54.03 

mfidlt 

97JS7 

(6/WB) 


1975 


fl/nnw 
OompUat/wi 


High j Low High ) Low 


46.80 


* : Consols. 21% yield .. 
a ! 20-yr. Govt Stocks ( 6 ) 

i 

3 

4 f 

J 

s ■ Com I. and IndL Prefs. (20) ...( 66.35 


j 20-yr. Red. Deb. & Loans (15) : 46.78- 
I Investment Trusts Prefs. (15). 46.63 


14.84 

14J4 

144)1 j 

144)2 

16.03 

16416 

16J6 

14.99 

16.57 

{13.86 

46.84 

464)4 

46.66 

46.33 

' 45JJ8 

-4666 

46.69 

49^9 

*16,08 

46.77 

48.70 ! 

■ | 

45.60 

46.57 

46-99 

46,30 

46^2 

39-89 

14^4 

4&83 

46.56 | 

47.04 

48.44 

45.36 

46^7 

464)6 

37.29 

14JM 

64.73 

83.99 I 

63.41 

62.67 

62.16 

61A2 

61JB8 

5236 


53.09 
(90/3) 
50.66 
(2W> , 
47.30] 
(29/7) 
68.021 
(6/8) 


38.27| 
( 0 / 1 ) 
37.01 
to/h 
35.3 a 

m , 

48^5] 

(3/1) 


,115.481 30-27 


113.45 ! 37.01 
(25/MW5)‘ fffim 
114.41 j 34.48 
(12/9/65) '(4/UB74) 
114A6 i 47^7 
(7/10/83) ! (6/1/7B) 


Section «r Gnwp 

Base Date 

Base Value 

Overseaa Traders 

31/ 12^ ' 

UiH 

Englneeriap (Hear?) 

H/12/71 

153JK 

Engineering (General) 

31/12/71 

law . 

Wines and Spirits 

u/inu 

20.76 

Tops and Games 

14/1/70 

135.72 

Office Equipment 

wvn 

352.18 

industrial Group 

nmna 

tiBM 


SectiM nr Croon 
Miscellaneous PlaaocM 
Port ManufacunrlM 
Food Retadlog 
lumranca Broken 
Mining Finance 
All Other 

tRrtemtffoa rtoftL 


Baso Date 

31/12/70 

29/12/57 

29/12/67 

29/12/67 

29/12/67 

10/4/62 

FT-Actnarte* 


■araVnhn . 

raws 
11AJ3 - 
UU3 
. %-67 

moo 

. 20409 
Indices an 


oltokW hy EdW. Cemnntnlcsttons Lhnttrt (a 
member of tbo Exchange Telegraph Gram) .oh » 
IBM 378 compotat-. 

A. Ust of tiie co nstitu e n t* of the' FT-Actoarte 
Sham Indices b now available fram.tfca Pnbfbbers, 
the Financial ' Times, Bracken House. Cannon Street, 
London. ECOP 48Y, price Up. By [tUand post Up. 
CanMnommaftfi Up- Forefan 22p. 


■n*j**» *■" »«*■• -tijtiji UBimiisr jumped 1 8 to _ _ _ , , * 

which scored a fresh gain of 8 206p on talk of a * chart* buy. Golds DICK UP 

at 246p. Other miscellaneous In- while investment dollar znfloences T 

dustrial leaders were rather left took Royal Dutch . up ^ to £27}. ' 4? ei L open ^£ 
out of the picture, with modest Of the more speculative stocks, ? har ?5 1 ° a ® furt ber 
initial gains being later trimmed, Tricentrol rose 3 in a. brisk trade following the lower morningfix- 
although Rank Organisation “A” to 45p. = ™g of bullion. Offerings from 


fall - 10 to 39Sp. lOcean Resoorert 
were 3 lower at 28p.. 

In Caals. Hrien Hiddiias ro; ' 
5 $t280p and OaHMUge harden* . 
to top. In Nidcrts; Posetoc * 
readied a low for the year, fa. . 
tng 10 to 165p. -■ : " 

Elsewhere, Cape demand le. 
ConsoDdated M wc h fraa 10 Mghi 
at 680p. - - " 1 . V 


-*v i*1 


closed 5 up at 165p, after 168p. 
Metal Box ended 4 better at 280p 
ahead of interim figures; due 
November 17, while Unilever, 
with third-quarter results 
expected November 12. closed un- 
altered at 402p, after 406p. 
Beech am were 


Overseas 

selective 


TYaders 

support. 


came in 
& and 


Berisford, a good market of late u.S. 
on -the bonus “rights” offer, - 
moved ahead 7 further to a peak 
for the year of 223 p. Harefaens 


the Cape and heavy .general sell- 
far jng ensued, but Continental sup^ 
W. 'port around midday and “ cheap “ 


service 
to f cut jptes 


™S“J ““3V A DECISION .^J^msport Per 
buying Produced , a .rally +„ vuiWwtt 




i. • 


■Wl< 


finallv *» nn Tt Crosfield recouped 25 to 850p, 
SrTSter Uhi KreShenJ Ca£ uMe Booker McCwnen improved 

SAmS SSrnS 17S P "* *** **** 3 to 

port, dosing 6 up at 132p, after 


2 ft ™ ntS 1<W * r St wfli mean a -reduction in jobs. 
$142.<a per ounce. Preston’ District' Comunl. whi : 

‘fa the heavyweight stocks, owns the docks, plans to u 

Vaal Reefs fall. 1} to £21, while eariy retirement; andr redepk - 

Free State Geduld (£21) and Wes- men! to other council depa. 

First-half profits which were in tern Holdings (£26i) each \gave meats to keep down iHrempk: - 

line with general expectations left up half a point. President Brand ment. -- 


134p. viith the new gaining 7 at 
2Sp -premium, after 31p premium. 




M'-- 

'rt • r- . 

J 




ACTIVE STOCKS 


Denomina- 

of 

Closing 

Change 

1975 

>1975 

Stock tion marks price (p) 

on day 

high , 

/ low 

[Id £1 

19 

297 

t3 

302 / 

118 

Slater Walker ... 25p 

12 

' 33 

-4 

KJSJ 

27 

Bowater £1 

11 

179 

. 


50 

GEC 25p 

U 

134 

+4 

Tftf 

51 

Ranb’Org. “A” ... 25p 

11 

165 

-t5 

K 

78 

Shell Transport... 25p 

11 

3S0 

+2 

3S6 

118 

Midland Bank ... £1 

10 

292 

rri - 

' 80S 

122 

Plessey 50p 

10 

(9 

t2 

- 90 

39 

Unilever 25p 

10 

402 

— 

;' 408 

170 

•’ Bats n 25p 

9 

325 

+3 

338 

164 

British Ley land ... 50p 

9 

34 

■rl 

' 57 

20 

BP £1- 

9 

587 

— ■ - 

598 

190 

Cape Inds. “New” Nil/pd. 

9 

28* 

+3 

31*- 

' 21* 

Deoenhams 25p 

9 

80 

+5 

38 

25 

Grand Met ^New” Nil/pd. 

9 

15J* 

+2* 

15i* 

10* 


i rie auove usi oj active siocks is oasea an r iunatm.oer uj Bargains 
recorded gesterdap-m the Official list and under Rule 163(1 ) (e). 
* Premium. . - 1 . 


Option Report— 3-month Call rates 


.OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings lugs tion ment 

Oct. 38 Nov. ID Jan. 22 Feb. 5 
Nov. 11 Nov. 24 Feb. 5 Feb. 19- 
Nov. 25 Dec. 8 Feb. 19 lttar. 4 
Calls " were .done in ■ Town 
and City, Slater Walker, Lourho, 
English Property, Babcock and 
WUcox, Swan Hunter, Cavenham 


Warrants, Comet Radiovision, 
CharterbaH Finance, Slater 
Walker Warrants, Lubok - and 
Shell Tran^ort. A “put” was 
■done in Loniho, while “ doubles ” 
were arranged in Premier OIL 
Burton “ A,” Slater Walker, Eng- 
lish . Property, Cavenham War- 
rants, F. W. WooJworth,' Grand 
Metropolitan, Barclays Bank, 
BP and ICL 


InduntrWt 


A. P. Cements. 
Amoo. WrnnJ. 
Bucfays Bank. 

Beecham 

Boats Drug... 
Bow* ter, 

B J_T — '. 

Bntiahlcyhmdi 

BOC Int. 

Buxton 'A'.„_ 

Cadbury* 

Courtaulds. — 
Debfinh&xns..*l. 

Distillers 

Duel up 

le Slat— — 

E.M.I 

FtraoKationaL. 
GJLA. Trust— 
G«bl Ajccident. 
Gon. BSeefccSc— 
Glaxo J 




■ g.v 

,wk er Sidd~.| 
House of Ptaaeri • 8 
Hndflon/WUiii*) 4 

C.I 

Imps" 



)Jj. 

51fl Invectafe + J 

'9 iLegsl A General] 
6. [Lloyds Bank..., 

'12 . “liofs.- 

• • 8 “ Mams 1 '. 

15 taarfcs* Sp-nrexi 

filfl.31 BazziJ 

IS. INat’IWenBudd 

17 IP A O Dfd.+.__| 
2 fell 
4 : — 

16 iBank On&.-'A' J 

13 [Bead Inti 


“A"-., 
Invest. 
|UnUever..„ 
)UtcL Drapery-! 

'Vickers. — i 

!WooJwortba — 


.'Pro p erty- 
Cap. Conntie 



Ions" 

. PetroteomJ 
jBunnah OiL. J 

Shell 

.OTcramar 


9 
B 
6 

17 ! 

24 

35 

10 


pi mas 

’ ' Amer.._ 

mil Pep 

rCona... 
'rhTI Pin. 
Gold...... 


13 ,De Been Del 
6 ; E.S. GedbH.-- 
Civat Boulder.. 
- Hampton Areas 
ViCSsm^ton Prop.j 

6 |l*iortja ' 

JB JSteuab tixfOnli 

4 fa JftJOffidoQ 

■ 4 . Pres. Steyn...., 

iEfaTJUnc-.-i. 

, iWdiram 

45 iWen Areas 

5 VutnillW, 
30 jZoubfanCopp. 

: 21 


50 

75 

22 

10 

22 

35 

350 

12 

15 

4 

140 

13 

55 

8 

55 

275 

20 

55 

75 

18 

10 


NEW HIGHS AND 
LOWS FOR 1975 


v! 


.. Top n um er ous to name tatfcvkiostW. 
™ 126 ew 197S b/yhs recorded, noons 
secnrtttas Ncted hi the Share mfonaatton 
Serww yesterday are Bfxtn below lo tbetr 
aub-nbfart. T-wi were B tie 


NEW. HIGHS (126) 


BRITISH FUNDS <1>- 
AMERlCANSCh 
CANADIANS 11) 
BANKS (4) • 

* BEE RS CZ) '• 

auiLomcs ro 

CHEMICALS 15) . 
CINEMAS (51 r... 
DRAPERY A. STORES 'GO 
ELECTRICALS nOI 
ENGINEERING 1121 -' 

-FOODS (71 
NOTEU m' 
INDUSTRIALS (26) 

. INSURANCE (I) 
MOTORS (11> 
NEWSPAPERS I1> 
PAPER a PRINTING ft) 

- . SHIPPING (1). 

SHOES (2) •_ 

. . TEXTILES (81 '' •" 
TRUSTS (31 
.... OILS <11 

OVERSEAS TRADERS CB 
TEAS (2) 


NEW LOWS (8) 


• . FOREIGN BONDS (1) 
S.GJ. *rtth Wts. . 


AMERICANS OJ 
l-U.-ki tma WCHMl 


SmOffaide 


TRUSTS a» 

WIIRaner Hudson - 


Fahnn 


MINIS (31 

Poseidon 


RISES AWl) fAliS 
. YESTERDAY . 


British 
Carpus. Damlnlos and 
Farefaw Bonds ._.... 
IrtastHab - ... ^ . 

Financial and Prop. ... 

OHS' .... .. - 

PfintfaW -' w — 


Up 
47 ' 


_ 2 

E9 


m 

12 

S 

i 

is 

m 


2 
K 
. 2 


366 

21 

'20 

'MB 


MONEY MARKET 


Small assistance 


Bank -of -England Minim um 
Lending Rate 12 per cent, 
(since October 3, 1975) 

Day-to-day credit was fa short 
supply fn the London * money 
market yesterday 'and the 
authorities gave a small amount 
of assistance hy_ buying Treasury 
bills from the Discount houses. 
Government disbursements 
exceeded revenue payments to the 
Exchequer, but this was out- 


weighed by: • run-down bank 
balances, a net take-up of 
Treasury bills, an increase in the 
note circulation, and local 
authority bill maturities. - 

Discount houses paid lOj -11 per ' 

cent for secured call loans in 
the early part and rates at the 
dose were around UJ-I2 per cent. 

In the inter-bank market, over*, 
night loans commanded U-Ui;per 
cent at the start, - and alfter 
easing to IOf-11 per cent, funds 


were available at 12-12$ per cent.' 
at the dose. . ■ ■■'' 

■ Sbortrtenn fixed period interest 
rates- ifrere - generally -'sli^rtjy| 
easter* * ' with ; the one-month 

sterling certificate yield, falling to 

lli-UiV - per cent, from 11^- 
ll* ,per cent The; three-mwith 

yield was quoted at HJrllj per 
dent* compared >rtth per 

cent - 

'• Bates in the t able below are 
nominal fa some cases. *. 


0 at. 28 
1975 


Ovemigbt_.J 
2 days nmJceJ 
t7 days or 
7 d*y» notsce- 
Doe month ... 
Tireiwmt.il a. 
ThrMueeriu 
flfac montfig.. 
Suia months. 
One year.. — 
T*wp yeara...„ 


Sterling 
Certificates 
of d e iMelta 


Local 


'Local A nth. Finance 

Interbank 1 Authority : oegotlahle Hmse 
j deposit* | bonds j deposit 


-llia-ll* 

lUs-IXfa 

llVUfa 

is-irte 

la.vii’fl 

32A-«ft 


io?s‘-i2fa ; ■ - 

- I Ilk 


lllB-llfa 1 Ufa 
llfa-Ufa- Ufa-UI* 
UA-IIS*: - 

114+>llfa i Ufa-llTa 
llTa-12 1 UTb-12 
IIfa.12* - 

117*12*, 121* 


Company 

deposits 


Ufa-13 • 


Ufa-lSS 


12-111* llfa-12 , 
12- 11 fa US|-12fa: 

12-11 fa Ufa- 12 fa. 

j 12»4-Ufa 12-13 

12fa.ni* 12.13 ! 

I 12fa -12 I 12fa.£5Ig' 


13-131* 13-12 


Difoaunt 


10fa-i2 ; 


Timsan- 

biDs? 


lMlfa, 

iifa-ufa -u^u*! 


Ufa-114 

11-114 


Ufa 

11». 


Ih nli - 

bfDir# 


[Pine bade 
Mils# 


llfa-ll-&l ,12-lIfa 

Ufa 1 12.1 Ifa 

124-12 


121*. 12fla 


BASE LENDINfl 

■**■'*' RATES -••: 


ujf- 

U 1 
u « 


- AFT International 11 * 

Allied Irish Banks Ltd. IT 5 
■AjogtoOPurtiiguese Bank 114* 

- Henry Ansbacher .. 

Banco ‘tie Bilbao..^., 

Banco* de Jeria ; « 

Bank- of Cyprus' 

Bank of N.S.W. 

; i Bfinque du Khone SA. 11*' 
, Barclays Banfci.::^.. v . 11' 
j 7 " Birnett, Christie 12 * 
Bremar Holdings. Ltd. 12 1 
■Briti Bank of MhtBart.il J 
Brown Shipley TJ4* 

Gayzer, BowaterCaLtd. 114 r 
CetiM- Holdings -....— U 1 
■t2i'arterhouse Japhet ... Hi* 

C. E. Coates 114* 

.'Consolitoteti Credits... 12 ' 
Continental . Tratie^Bk. 11 • 
Cooperative Bank . *11 * 
Copleys Bank — 12 S 

- Corinthian Securities... 11 


life 

11 * 



Credit Lyonnais 
CLE Dawes • ... 

,Duboff - Brothers - —• > 
‘•Duncan Lawrie «- 
English - TYanscpnL..-;. 

Firit London Secs.^+ 

■ Antony. Gibba ,.......i.— 

.'Coade Durrant TnisL.>:ll 
:t Greyhound Guaiunty-. 11 • 

- GrtndJays Bank — — — 11. i 
Guinness Mahon H ,* 

• Hambros Banfcr- jl-.? 
^•Haurtin A Partners' 13 

• Bin Samuel ' ) ; • 

a Ho are .& Co. U £ 

." JulianVS. Hodge 12 , “ 
.-Indastrial Baltic ofScot^ 11. , r 
' 3Tacm KroU " 

- Keyset Ullmann . ,llrl 
.TCnowstoy 8t Co. Ltd. 12i; 

•; Uoyd^ Baiflc : 11- 1 

: London frEufop Hi* 
London Mercantile •• T14‘ 

Mirflan i) B onk ' ...... ,11 ^ 

li ’Samuel Montagu..:.-—- H 1 
■Morgan Grenfell ......... H * . 

Nfftional- ' Westminsteri H * 
'■'Ifortliem’ Comm. Trust UJ* 

• Norwich General Tiust 114*^., 
Portmiu GbrnrahtJ’.-.-r-.-ir 1 
P- S- RfeEson & Co* . 11 

• Kossminster Acceptics 11 

Boyal Trust of Canada, 12 
Schlesinger- Limited':- Ur's 
E. Su- Schwab. 12| j ' 



.Security Trust. Co; Ltd. 124 t T\ wT • 
Shenley Trust M 24 H j[\Tp. 7 ^ 

.Stamdard Chartered -V J *■ 



•WWiWUU yLUUWL&U — . A 1 • 

Sterling Credit .... . .7. . 124 *;a«, 
.Thames Guaranty 11 <N ‘w>J 
Trade Development Bk- U 


.iVJiiteaway Laidlaw ... ill'. 

Williams .and Glyn‘s ... 11 -4 m t) t « - ' 

Yorkshire Bank . ....... :11 ‘ 


•SWS 


■ ManBera . ar a» 

ConnnliteB +■ 
Mar' derosttB 


Acceptins Hob 


ttePDSttB- 7%. l«umlh * 

“ti®.-' . - i'. *• ‘J » V St-to- 

r^DF-depaslisan sums id HMW a . 11 If-JrB 

.under .7%^ np (a £S.Ktt W4 uf. fi/\* 
am £S5Sm »*£. ■ - , i; 1 /l f l» 

’-41 A / * 


amrtsjoo 
Demand- deposit &%i 


" CORAL BVDEX 
’ Gate 357-362 ' 


. tLookl ABUtwiar «B4. finance booses mtoo danr noace. others seven fl»ed. • * Loaa+exm toftil « Htt6ofXl m arfas^ 

rate. TiominaUr Oirec -rears iSi cem£.ronr years lU-isi per can.: are ware 14-14+ -per mil ~4P&nk.b!Bs- races to, 
table are tncrias rates tor W*®* raaor. rates, for foar-moaih bank ygg jj| p^. Rm&aoiqb trad*, bilk 


m per cent apmu+JiujHb -aaQbuc rates for oowmratlj Treasury bUls U7a»-U5iii dm- ■ -tm+lJWWb n%-ni B«r cant.': 
tfaee-montfa U7jfi4lWs* .per cenL Approrimte ^llhig rates for one-n«aah rmik mb. .uj-uSa per twoOmnSi 


ul per cent; art iftartnonth Ul532-U7j6 per wot., for one-month trade bins 11*. ill per chbLj rtro-nuxith UJ per cart-: 

and flaw-month IU-UI jtf . - V.- 1 . 

' name Uease.B ase Rata (ptobahea by the Finance a oases Afc«KiaUooi 11 w fnnr- October L CJawfua -Ba** 
OBPWft naay tar anrtB M < ygS-” 7 «««• Charfas W m CiSrtlat il ortflert. tram** MB* 

Areta*e tender rates of d/»eoi«t. ira«s per cent.. • 


. LG. INDfiX 
.GOLD 141J-1444 



INSURANCE BASE 




RATES 


t Atlsntid Assurance ... 114? 
:• Qounon AfisnrRnce 94! 


T Addrasf/ahmm node: Xumrance m 
Fnweft r. Bond .t&W*. .. - ! 












■ . v - 7 * v 


■ 


Si'S 


M? O 0 
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A UT HO R I SE D UN ITT RU STS 


imm ArtmdUMl in* BroWT « * fo Ud ¥»***■• (rfweti .,|..hn> ? 

*"»**“* »-«•¥ Her, yf.rfnB Tfl . »• Mhayp "MS*.-.,. Wii:: RCi . 

'era m, ftdladra* 00 3111 MISS '.«a S*— * — imfl 154 4. , * jj •.».■ km.. L > t L -, nMfc Jll2 - 

* mi «. i- - — „ ‘ ... Jflt UiSi .1 6*0 I *r "ii: | n,i fry? ft l-jqil * 

L:a — ” R?i ilfcTS-S -r-iem «e <*«. m Kept -xi- ^ *t i vre-ratoT t 



Ua\.i* Kklaii TO- Magtx. lJd?it. Mattui V«it Trnyi Manager*** a «g' ' i.ciPrudl, l nft.TB.. Mn'grs.Timh) 
6I-5W-W8 K.iii>ir4i- Tff ■Wirt# l*i' ■-'■ w< 4 r. i ; 1 'atW. iln-IKTi ,it' ■' J\^- 1 L br4C4RS 

i i« vi«». wiipituw v dlLal a«.rij- _;jM yi* «« pmo**. .. »? Wlri'-s* «» 

_ I 1U LT-I ||M ti.- .. !**-' *.V -c.; 457 MllW«.]nf T« S2 ’ 5T-? -IS; 69B ■ _ 

r • ... • • Si i*? •}’*• Si: vusuar I»b n» r-n> QntitPT Muu*«nn»i C« ud* 

gr*. Lid. jg* £i.-£5i 35“ H-ncaim** to Iras . 44 :, »a« r. rMa „ e»m 9 p ai-onairr 


4fl * . Ibe ftL r. r Mnjr P2NI3P 05-6004 ITT 

, _ 03*14.11 . .. . ** «M . . J *37 


Sehag ( alt T<i| Mn«ge» Lid.? Target Tst. Mgrs « Scotia** iaHM 

Pi>Bc-.r.JJ R-*!nr, Use f.i!l 9I3WM0Q 10 Atfio, ■ m- mi. Fain 3- ' n31-S2S885ift 
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lhiDa.\»am *J7J 39^+17; 397 

TSB Sr. 41 1 sh. .. ,[»2 39 2rf +0 4 307 

,biDa Ar+unv. .. p68 59BJ +0* 3D7 


Pn-B Cfcx On 23 to ? 2244! +61 408 


694 Euw?H4.?W Tr Ccf!3r.:-;i 01402873 !4-'lu< 12381 


694 Prari»c0 Orl 2z . [122 8 121 Od j 

775 Arena !/■«> .. - (1463 15891 

5 79 

•*g pwriwM Life Inv Or. Lid.? 


3SOI+OM <26 
m2 +o? jut 
25 ft *« ]) -: 176 


For u. nrapt fuinls or.la 


Scottish EqoiUble Fnd. Mgi*. Ltd.? 


“* T »<• Aiserra+SQ.fid-shsrgfc 03IX8f>ini 

Inronetun -575 »**, \ 190 

6+firf *06; 3 26 Arrum IruUi 138 6 41 l3 . . | 190 

750} +« S 842 r«wlin; de Tureiaj 


Target Tot. Mngn. Lld.?U)tg) 

,T-9 Rirnm Rldfix, FJT4A IPX' 01 -2820777 

72-80 U0eh oii«r ffal. Aj-ftsbor* 0296 5S4 1 

TUrficf Cmsmodin . B4 * 266 40 21 S63 

Tantrt Fiaorriof . |49B 535 * 0 ? 418 

T4tki 1 Fx|uil> . 1309 23D*02 5 TO 

TsrfirtKxIV-a flM? 1499 -11 J 511 

dDu .\n- Unit* . 172J 1391*136 5U 

Tarrel C.-owtb - 015 251 *0 : 4 23 

T*td IniL . tsj Z7J +0 3 218 

Dawiai L'aKx !^2 280 +0.4 2 18 

TkrErtlar . .(23 ? 2CS +01 2 45 

rfitPrat.att.29 (1148 1194* +63 SM 

Tfillnc 180 1944 +O 4 9 SO 

Tgl Prrf - .. . 118 lift ... . 1» 63 


Ulster Rank? <a> 

Wannp Mrrrt. Belfast 
ibiLlnmlrmrth . . [29 4 


csrssm 

K*. +0 5| 369 


TtrealntL . _. 
DaRnni L’oKx . 


Dawim laKi 

rwfittlor . 

Ffil Prat Ott.29 

IgLInc 

7«! Prat - .. . 


no +oj s 70 

1499 -11 J 511 
1391 *13 6 5 U 

251 *0 ! 4 23 

27J +0 3 218 

280 +0.4 2 18 

24L9 +01 245 

11944 +53 544 

1944 +04 4 DO 
lift ... . 1463 


Unit Trail Account ft MsmL Ltd. 

38. Mici.'infi Land EX^H3DX. 018234851 

Fnues Hsr Fund .197 0 10301 695 

iJrrji n',nrhi>icr 16 7 18 2' ... 7 18 

<il ttnhcr CKv.ai 153 16 3i .. .. 664 

WltfcrURlL Fbd . 208 22 9} .... «4b 

Da Arrum . .. fe 2 23 0 <9b 


Wieler Growth Fond 

V8 Mnh'iiu: Lane EC3M 3DX n|4C3 4951 

iDtwm-CniB . .. 1»8 714! I 406 

Arrum Pmta 122 2 23 4) I 4.46 


^ 1 ^ i S»j* w «l 45. , S^S en*s-<A«*«y» tin it t«. kblCU. 

- r... 317 336tf»16l 672 23.»0fci,rMSl El^aTM. OJ-8085H1 

-* ■ JIJ 5» WA-OiDHlnr- ..C53 2731 -J 1X60 

- . . 77 0 29irf- +0 ft 8S3 fijbfr* Gllx ft ftS+lft £70 

n Oel 29 Junes crauofi Nm. 6 . Deai,:it ft> Tta. ttUcd. 


E j *1 ? 5» laWtOiOHInr • ..B 
34Srf +0 ft 8S3 Gibbn Gil, ft ^ 


.177 8 34Sef-+flft 8 
29 June oraii oc Net. 6 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


ng Die meryer last tear of r K stack ex chances, a +elertim of the ihorr- 
. ions! y showTi under nmannal beadmfis is presented be I on niib quotations 
. Iri'h noun, musl 01 which are nit ofi'ieially listed in LowfiL am 
' ralcly and with prices 45 on the Irish exchange. 


3)p 15 

g.. 57 

T . u 

JSp 130 
— 35 

£1 315 

: ... 38 


9 ! 16 
■p j 110 

i4mj 11 


Graii* Ship. £1 . 415 
Rslian Skijh JOp 6 
fftfsons Brew. *0- 
10 51 Sun. £1 - 120 
HolcatH-iSp. 255 

Kl-eu-e-Ze— IB 

tmeiraSMpCl.. US 
V(hn Gcldsirflt 90 
P.MJ5._._:. Z7 
PPfcireLCHJ. M 

Feel Mill* 12 

BhCMrds lOp . . 12) 

8uW>JcdJH.le 40. 
Sbyerctt’.*p . • 8 

Sheffield Ende 64 
Shelf Reitsbmi 141 


SbilohMim.-J 8 I Il 

SmdaU/Wm .1 J 50. { || 


IS 

US . .. 

90 

27 -1 

60 ... 

ill; .". 

T u 

iS 


Alliance Gat t£ l 


CamiDtP 126 1*3 
CtwdJkla 1. 4M|^ 


Cttr.c rele Pnyi*.-.| 

flood bfi*Jy(£lt..L 


R3S2S& 1 


-. Ihih Wire j . — 

Jacob 

Sun tram. 

tinidare 


Abbey Life Asxnranre Co. Ltd 
l-SS Pwl-»fhurchv«nL8r4 a IT 

Equity- Fana .. . . (27.6 29 11.0.6/ - 

equity Arc 223 23 S *0.4 - 

PT«pm> Fit H2.3 naa+or — 

Property Arr 104 8 115 61 +0 l] — 

ScloCI :«v J-und b3 4 bbW+flOf — 

Convertible Fan a 1084 U47! *o3 - 

OMent* Fund 1030 lDBa+D.rj - 

pins IVo|«i> -. 1174 l?4i(+ai} - 

Pro* Selective 57S 1 60 U * n el — 

pen* Srmnfy > » _ JM6 1J02I +0J 

Pew M+aacrd . .. |U67 122ft +71 


Ltd- . The Ciiv of Westminster Assnr. Pnc.? Hamtan life Assurance Limited? Life ft Equity Assurance? Norwich Union Insurance Gronp 

01-2489111 HinfibRbd Hcu+e 8 O.tu- [lurae Road. ? Old Park Lane. Urn-urn W: <r. «9003l' i Olympic Waj. ofmMy .IIARC%F 0198288^8 POBcx<NarbKb KR1 3Sti 0M'3222np 

•06 1 - I'ravdnn. CMI 2* A H18M6044 4Fix«d lat. Ftt 1}08 5 1144| ._{ - ‘sri Im »2S 0 7701 | - \r Mn Fd <«ci (12* 1 134ft .J _ 

*0.4| _ Fl+>t l-an . .mt 817} ... J - Hurnmo Kquity (117 5 1»H . — , SecMUiSm . ... [19 0 x3-oft - XmKqFd Clrt 1885 14fi3 ...{ - 


fn* 8X7} 


3 if = 


Pro, M+nacrd .. |U67 - 1229|+?1| 
Albany life Assurance Co. Ltd. 


SI. Old Binni-tmiS W L 
OCTdMrauvFd . 1963 
VDo.AccuiC 982 

araaa^-Si 

(fCmperty Fond »J 

9 Da AcrncT-- — 9M 

* Fixed lot Fd. %• 

»Oo Accum. ....... 98 7 

.«3Pt4efBa-Td 1184 
VPa At cum-- .... 113 1 

G (d Don. Pan 98 3 

Da Aetna _ — 196 

Fit Inc Pm 99* 

Da Arena-. — ._. i02.i 
irptofar. Pma — 115.8 
Do Aetna Ri83 


Fl*>t l nil . .n 79 8171 ...J _ HamWoEqailF ill7» 

♦Fourth fail I 56 7 I . .1 — PtnpartF — — ill 1 * b 

.147 6 -9*| 

Pm Prop Cat fl39.9 

The CH> of Wmlnster Ass. Co. Ltd.? Ko Prop Ace. — |iw 1 
idne-irad Hnuw 6 Whnr Horae FUod ’ iiMo 

crondm. I'Rf* 21 A 814R48M4 **>»•*/£ 2 

r* «+ "“i J - 

SFSSSTA- : / U* M2 u7t( i j z »*» 


OVtnJ'.L Car - . 
*Pm FI dec.... 

•Pen asc*.. 

•Pen BS Aee. — 


114 4; 
121 W . 
125ft _ 
199 ft . 
EM ft . 
1472 .. 
1725 .. 
14901 . 
X74 7? 
11571 
122 M ... 
1C7 71 ... 
UlSl -. 


— .GSrrureRrt. - _ i29 5 

— ‘(lilt Fund I23J 

— f Kqulty Fiu.d . . _ ti»S 


: K’ ‘SS : oakiih At*,™" lm., 

K Amdux Rojd. Soafib ‘ Tel 3S918 

Life Assur. Co. of Peonsylvonia ***** M l>» 4 *»»! -I- 

; XM 2 sew Bnr.d st . wivorq olABBawo Pboents Assnnncc Co. Ltd. 


25ft -0' 
20 ft -Oi 
10*5, 

7o3 . 


Slater Walker Insurance Co. Ltd. 

38 1'xhnilce Rnad. W12 01-7498111 

5el MtFiir pl'nr. 147 2 54« I — 

S+l Mk Fd Sf I'nL |74 0 7B4j +1.0} — 


Sun Life of Canada fl'.K.i Ltd. 
a ;. 4. Forks pur K, SW1V 5BH O1P30S400 

HopIrLl flrr 22. | 1335 ' . ...J — 

Perro | Pn Fd ^ .j 12»3 | .. ...| — 


-i — I LAC/IP Lklts - - j74* 


NATilMC InteMoe, f Ipt Bd 


— OEquiry Fund 


Second Uaoaged Fund* 

Pert Hi or Scot 3U 1 1 1268 

BalAoeeScoi 30 .1123 6 110 

GlecdSrp: 3 > | WOO 

Vaiiuiicei da la' worfcinc d« 


Hearts of Oak Benefit Society )oizLe»dra halls EOif 

FJL-1MI Rood. Umdon. -**WZ 01 3S750CR Mlt lilh re Sept 3U I 1 

Becrm et Oak |3C4 3221 | — ■ Opt 0 Eq Oet 5!3 . U7 3 

. 1 |Opt5Prop On.=3 p052 

I Opt. S Hlvri Cicl 3 IUD 4 

Hill Sunod Life Assnr. Ltd. .00 sain. on 2 a. (ims 


Lbjds Life Assraore? 

■ BIZ Leaden hall S . EC3U 7LS 0:4236821 

i Ult Gth FB 5ej» 3J I 134129 1 ... I _ 

.OptSEq Ott.21 . |S7 3 91ft ... .1 - 


Commercial Union Group 
S Heien x. I. UBt6»*hrfi.»'7l ■ 
ViruMrAsArrul 3140 
Do Aaanity 1.1, ..} 12 75 | 


*» Kino williams BC4P4HR Ol-ft 
Wealth Au. .. 1413 85 7] .. .1 - 

Ebr it .Ua . _ J 52 2 J .... ( - 

Etrt Hi EqE rS36 56 21 . . 1 - 

Prop. Equity & Life. Ass-Ca.9 


_ * Target life Assurance Co. Ltd. 


Target Hoa*e. Grtrhoa-^ Rd. Aylcfbrtv. 


— IK CrartordSrr««.ttlH!H& 


AMET Life Assurance lad.? 
.AHO* He©. Aina Rd. Rnrw - 74 

TrtqdUaMoed - .11092 mi] . ..4 


Confederation life Insurance Co- ' 

iai.ReK4HIS.WIRrt.AY 01-4379048 

vEqnity FAind ...[903 *491 I ~ 

eMmarcd Fhnd US* 12621 . — 


OUIS NiiWivxAi 
LIMITED 


Atlantic Assn ranee Co. 
See under Property iholh AH. 


iai.ReK41>(S(.W|Rrt.AY 
V Equity Fknd . . . |903 
vManored Fbnd US 9 1 

^ W,n: Pmoaal Pen F* *4 3 
■ 4 — Equity Pen Fund . 1321 

Fixed Ini Pen Fd 122 5 

1 Manned Pea Fd . U8 1 

I Property Pur Fd - 991 

. | SPhteW In Pu/ 251 SI 


— - — P o sj aiylbBs ■— ..[1054 

I - -1 — Wanted t aie, lULl 

■U.+in Fuad. „ .. (102.4 
a 5.6 S Gib Bond -. h055 

6&S irfHn.SeBodhs? 

0i -820 5410 dOramodifr P&-S 

i — OGnolb [973 

. ... _ ©Capital Bp I' 

... I — blnrmiMi ... _ W* 

flolrmaiieMl . ..nut 
• Fvmiyj F'xd-lnl . pfl? 8 
8PP oFumKii Eqmtv ...[1024 


• i*J*o.DpFa M.U|1UJ 1172] 

tmperUl Life Ass. Co. of Canada 

Iraportal Hrtre Gmld/afri 71235 H _ 

Grth.Fd.Ott 3* (46 6 5C« - '" * ** «*rtmpT 

Pm Rt FdOrtM. \4QX «3 ft ..j - 2 0uaj'. Tower HiJI. E£7TPBBQ 

Equity Bd. Oct. 23 - |B5 8 402 

The Indiridoal Life las. Co. Lid.? Vos’ j 

Ixxtindta/ Hie.. 4i South M. Eartbournq FowUv 8I<8 IM XI U4J J 
BISC14UT Eosihuunae 3871 1 Int-Rdi Oct 73 . .- at 77ft 

FiTwiln! Itaitn _.IU6 3 12251 *0^ - jjteEd-Rda.OttJt.^ Bl_ *7.71 

Fqu ID Units 195 b 109 71 -oft — ; TO * JW i OctS* - ■ 121.7 12Si 

Pmpetty forts . — 2054 UJ o) .1 — 'Hnpi«n*Oa.Z». - UOi lib 2 

** — I'--". I,iii in ui — n ?■ _ Opt Drp IM, ... |M20 IMS 


s-' 1 


Rht Silk Plop Rd 
Da Mini Bd . 

Do Squill Rd 
Do Fx Huy Bd Fd 
l*o Sol Afi Sa il 
Gill Ed 6 Gov See 


Baeks 

Wan Fnndlnr 

Man. Fund Ace _ . 

Prop Fd lor 

Prop. F* Aer 
Prop Fd tur 
Fixed Iol Fd Inc 


Dep Fd acc Inc 
Rrt Plan Ai rva 
HttPlanCaji Fen . 
BdPImllu Acr . 
Rd H a n Alan tVip 


Property Growth Assnr. Co. Ltd.? 

IKWeJBIlUIrr RndoeRd 01-9C803S1 

P r u p wrt GiiiMih .. ISO 0 . . — 

AqruuUnral 470 .. — 

Abbi-i Nj! PG 130 J ... — 

Shvnitt Fund ... 548 - 

Equity-Fund .. - 132? — 

Mnprv Fund U4 5 ... - 


Aylesbury ros^ij SOU 
Wb B9« . _ 

934 99ft — . 

90 7 96 Jj ... — 

1040 I . ... — 

94 0 94 4l .. . — 

967 101 9| — 

54 7 5821*0 5 — 

480 52 ft —0 4 

*50 1W0 .. — 

95 0 100ft .. .. — 


Proper* Gmwib .. 

AqrvaUnral 

Al>bv\ Xal PG 
Shvnitt Fund .. J 
0. 02F4S8S tiimty. Fund .. - 

) — Mnfiev Fund 

— * Retire Aanuitji. . 

•fmed AmU 
— AUnatlr Anuiur 


Transinternatiooal Life Ins. Co. Ltd. 
2 RriwiK Bldr . Lxwiton EM ICT 01^050487 
Tulip Invent Fd [UI 4 106 9i ... I — 


Trident Life Assurance Co. lid.? 


Barclays Life Assnr. Co. lid*' 


Corn hill Ion ranee Co. Lid.? 


2UBe«tfwdRd..E7 

BnrtlWtamfe. [84 • 

Co m»* Unit rtl«o Del 72 


01-555 1313 32 Corn bill E.CJ 


_ rental Ott. IS - 1455 — j i — 

GdSpKlaint-l W 137 8 - J . ...| — 

Ms Gib. Bn UM 3X114 0 129 9 - I — 


Notice is hereby given of the 
pointment of Lloyds Bank Limited as 
gistrar with effect from the £6th 
ptember, 1975. 

All correspondence and documents for 
jisrraoon regarding the Share Register 
cuiM i n future be sent to:- 


Bechfw Life Assur. Co. Lid.? 

ULatedsuEa Bi 622 is* Credit & Commerce Insurance 

Block Bene Bd — ..| 160 Bp |..| - bOMark Lfne.EriRTTN 01 AI 

_ • •• ... Mxaafiad Fd» Hi *1 « 7* . J 

Brandts lAd. 

3d Fwetefrb S»- Ef£ _ oidats«» creternl Ufe Ass Co. Lid. 


in ft ..r - 
117 ft -o.'J — 
387® - 

107 7> +oft — 
9391 +o3 - 


1025 -0A — 

1W5 -04 — 
994 +06 — 

*198 -12 - 
1OT4 .... — 

18*5 . . — 


Magna Assurance Company Lid.. mp ivu w."." .'.{ urr o f ” ‘ J 

«. J’xbrtd^iftdilx ar.m Prndeatial Pensions Llnrited? 
BuiMidj; S*v ud. .1 M82 ; .. 1 — gak-.i M mcwii . 

itaniUn. fh l IMS « • I _ Haiborn Bare. EC1N2I5H 61 A 


RaJbom Bars. EnK2.TR 
Equity Fd Oel. 1S...{1532 
Fixed Tat Oct. IS— 


Hafts. Life Ittsnr. Co. fl .K.) Ltd.? 

POBmll anawif 8S38S8U 

MmoIrfrlnvCd _ |24< Wft [ - 


Can ad a Life Assurance Co. 

24 -Hick St. Porter* Bar Hens PRax Sli3 
GroafteRtOctl-.l 44 2 1. ] - 


Brayivlrt Ks+.MKnhfl BcrU Vkdnhd 3»«flS U«™ ^ifA. Af.J 


Pin’d In* Fd 1570 


61 1] *0 l| — 


Crusader Insurance Co. Ltd. 

Rnvnnj Rider Tnwfj PI f.t.3 ni+ca«03l 
Grti Pmp Oel 2 |57 1 5+ SI : — 


Caiman Assurance Ltd.? 

i Olympic S9y. Wembley. Ha»ovb oi-so? 8878 Eagle Star Insur/Midland Ass. 
9SSSffidr-H S" 0B 1 Z I.TkrtW»MHUeW.FAt M3 

Exee*B^l UdJI„-. 1 964 j -ft _ Eefte/Mld Lain J3T0 184|ie7 

EiaeBwitj L’ul. .! 816 I -Si - 


lan-rstiueni Annoity Life Assnr.? 

8 Dcn-rvox Court. WC 2 01-3S39 

Lior Equily Fnd | 86 * ■ . — - 

Uunk 41 y.Fd.Ar. UX5 -- - ttntiMrklB - 

U vi Prop Ftond 5«0 — . — *•_ j DT u*. Pi 

Uo-iHicnATd. . OT 8 - SfiVVoBd.. 

Uon L,|t> Pro . _ I 118 3 — - — Equity BtStd. 

Uon Prop Pen 618 _ - rSVSZ - 

Um. Ilicb Aid P«i I .«* - la+c rw 

Lksi WVd Gth Fdp22 55 2 .. - E™irvmiN 

U®. E Kd COR FdltSO «75| - liSv'D^PcB, .] 

* 1 Hod. Kb Pm ■ 

Irish Life Assurance Co. Ltd. _ 


Lion PTVfi Pen 
Uoi" IHfili Alii P«i j 

Lxm trrd cth Fdr 
Uon Sfl’gd Cop Fdl> 


WHr -* 'Merchant locestors Assurance? 

01-2239887 I25i Hlgt snvtt Creator Ol^a 

•••-I — ' CravDcp-FiL -I 1U4 } . .] 


kaosesm 
1 : i - 


Lloyds Bank limited, 

Regis oar’s Department, 

The Causeway, Goring-by-Sea, 
Worthing, West Sussex, BN126DA. 
Telephone: Worthi ng 502541 
(STD Code 0903) 


CquKTUaH* 02 02 1-0 

bfTaprttj Unit 740 I 

Exee Bftd.Unll.... 964 I 

fxqe g»!tj l’ nil. . 816 ( - 

Ewe. FTopAJott- .. *81 I . 

Current mil wahi* Oct. 87. 
BaUsc+Boad_ — BM U0 2M-0 

EwjJirBoori l«I5 862 ■ 


General Portfolio Life Ins. C. Ud.? 

80 Borthcriomaw •*! . Waltham Croet WX31991 
Portfolio Fund . 110167 - I . I — 


M-38R I5lt nf ir.iOtn rnjuare ECa. 
M4 |jC 7[ b 74 aiurdd Oct 17... B4S 
MenBUcil Fond ... . 1133 ■ 
| f v .J n PlOJi Mod UC ! | ... j i n 1 
[ns C. Ud.? i^p Mad yu. -U*23 


Capital Life* Assurance? 
Cooiftoa RottM.Cbnpel A«h Wtan 
Kerin* Ott# | 8074 I 


portfolio Fund . um*7 - i . - King A Shaxson Lid. 

. . — . .. . r . - — ■ ■ . m S3. 1. Wllhlll. EC3 01 63 H 

Growth & Sec. Life Ass. Soc. Lid.? n«indFd<ExeapL I now l+oift — 

I'nlttd Howe W il .fi|.2386>08 Ned cub day N* 5 


UaenalSm Fd" I 1288 « " I _ Haiboro Ban. EC1K2NR M40S9322 

moenm i . . I Equity Fd Ort. 15. . 05 32 1! 791 1 - 

Mnfn. Life Ittsnr, CO. Il'.K.) Ltd.? u S| . ] Z 

POBmll.antHi* 84385810! b,II,i>m 

Hsoolifr Inc OJ - |29< 30ft I - Helhince Mnllial ■ 

ToBbndce WdU. Knot M »ar w 

Merchant Investors Assurance? RntFroaSd* n***. — I: » — 

135. Hlgt Srtott Clccdnii 01480917] Rftlll ImittCe Cm? 

Cnov Dcp. Fd. 1U4 . . — i. North J ofm SL.Uvcraool nrtlZSRrtSSZ 

SS^a”^ Fd l?6 4 .;.. 3 tawJ&ieWFd . 1*46 100«+0b|_. 

Mn- im !*» Bd - 1082 — Save & Prosper Group 

pS'pSr 1 1K« ' “ 4 Gl Hftea'a, Loetlnn. EC3 015PJM7I7 

£S^-__‘ ftt * TSL ’B W tiiix *«0Aj -?=| - 

Eqni^Peni 174 7 - — fifti }?? S “ 

ina. Dcp. Pens. .. 1105 .... - j*Pgj”. F 4 — 1??^? 1%! ~ 

Moo Hid Pttn . 11*4 I . . — EqnlW^w Fd. - -.I11S8 122.6 +25 — 

" ™ 1 •••Prop Pen. FU. .. Jl2*J 1369 — ■ 

NEL Pensions Lid- * CW ^ F ts ^ 2 » ^4, 6 “ 

MilUm Court, Oorklsfi. Sutrry 9811 tWeddy Valuation. tPriro mmihhr 

SgS«Btf ltt - «S *3 3 Savegnard Anmnuce United? 

Nwt wo tey..Nt»’ 35 San® Com, Pnenftdd. Hnota PtRfld 3281 

niMMraamFmd _ J91S 4b ft „| — 
.NewConrt Pn^erty Ptrad Mngrs. Ltd. Schroder” Life Group? 

EntnvriseUoutTtrumtmibXrm 27733 


Hnilsda- lion Olnumtci 
Tn deni Man. Fta.. .11827 1 

TVidcOtGrMn.Fd . 113 6 1 

TVidenl Pf«l Fd . 109J 1 

Trtdttil Eqly Fd 7B 1 
Tndrai ILYd Fl 1 10 J 1 

Tndcal Une) Fd 104 6 I 

Trident Fl*c'*| Fd 1060 1 

Tndea BdOeL2. . 595 
G;lt Edged . . .. 898 


Faith ralar far CIO!) premium 


Tyndall Group? 

IS Conynj* Rmd Bni!*; 
3- way Fd Ort 23 .. I 
Plop Fd Orl 23 . I 
IVji Fd C>rl 2Z 1 
O'KfthluFdOcI S3 te*: 


Bnipii 

( » J *34 I . I - 
23 - 1 82 0 l . ..! — 

23 1090 .. .1 - 

id S3 P97 _ | j _ 


, VEL Pensions Ltd. 


Vanbrugh Life Assurance? 

41 <3 Maddox ^ ,ldn W1R0LA. 0:<J»4H3t 
Menaced Fd. . 1022 107 61 -9 41 — 

Equip, hd- M3 7 151 3] - 1 0 — 

FixrtJ Inlere-i Fd . 1116 117 5( 4021 — 

Property F« .. 1074 133 11 . 3 — 

Cash Fund 11020 1074} ...._} — 


57 4> | 4 50 Villa Court, Dortlsfi. Surrey 01 

*0 9 I — Salca. Arc Uniu (7<0 77* -0 1J - 

I S 75 NelexCaaual - _ B75 6B5i -A - 
195) . | 5 75 Xurt Wh hf M* 33 


Welfare Insurance Co. Ud.? 


The Leas. Folkestone. Heal 
Cap drouth Bd [ 138 

a Bs tin pa Firs l-d 


SL9wiUniaL 0i c.U»>daB ES4 01064258 
NowTtPrFd SrpSO | 1000 J — [ 65 

Nexl aub day Noe. 17 


Cbrffcse. Japfaet Life Ass. Co. Ltd.? 

1 PatmoatwBow. EXT4 0I2+8SJW 

EawfiJ Bonds Q56 27 ■ -021 - 

JfctwyBdu. Ob 2 27 U 1 - 

Hoaaaad nda — pJ.B » ft ,1-ft - 

Equity Bdt'_ pi 2 S3 ft +1 ft - 


1,1 Flexible Pori nae 
Land lank Seri 
Land bank Se, Ac 
G A SSuprr Fund 


1 l 


GiFl BoMtt .. 
Gort See Bd 




*53^3 = 


New Zealand Ins. Co. IU.K.) Ltd. 
Wamex Sq . Southend 070282853 

Kiwi Key lire. .[105 * -200 71 .. I — 


FadJuLFOct. 21 
Flex Fd.Ort.ai 
^Equity FVLOct 2] 


♦Exempt Pmp-Fd .. 
OExpl.tBvTt4.Fd_ 
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[ _ Prop Unit, GJ5 ..UI 23 ft ... .1 — Hrei+ 2 +dFbDd. 0035 107 ft I 1 0. ft. AndrcWa SB- Btbubargh EH2 SYD 
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Windsor Life Assnr. Co. Ud. 
IHichSuvei nind-ur Win Aw SB’.** 

Life Inv Plan. . M60 «4I . J — 

Future AAd Gtli ralioa -pi36 0] ...I — 

Ret. Arad Pm« . Ill 52 I ... I — 
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L. C.CHAMBERLAIN, Secretary. 
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PA Beet- 1318. Buullou. Bscwadu- 
AlhreomndUd— SSC441 4.731 ... -I 
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Free World Fund Ltd. 

Butterfield Bids. Hraitton. Bet-mad* 
HAVSepV . [ SUS14495 ] 

G.T., Management -Ud. Ldn. A eta. 

14 9.' M4HIB vLe-Greod London BT la 4F. 
Trt 01 800 0401 TiJC. 088100 
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Cemhlll Ins. (Guernsey I Ud 
pa tot 157 9. RH8 Port ftlWWrt 
Iiri Hiui.Fd Sep 23 [138 0 ISO ft .. .-4 


Bsnqnc Brandies. Lambert 
2. fto« do la Rua«oee B 1000. Bruudt. . 
Fd P tf oe e ra BP— -H01 9WI . . .1 361 

R»nUftmdLF_ K.929 1.98ft +«. 8*8 

RmUCtp. LP [3.806 3.9241 +Zf Cm- 


Darling Management Ltd. 

15. Bexil SC Sydney. S6W. AurtraHa 
Uartmc Fuad — {5A160 1 73| ... .4 


ob 01-246 8026 

and now from BIEMUGHM 

on 021 -246 8026 


Bk. of London & S. America Ltd. p o uo* 1447 Nm**j Bahaaia* 

48-W. Queen Victoria St. EC 4. OI24B9622 pojla 3 FM. Oct 3I| SIM» J..4 — 

AlesjodW _( sirst>42 I . .| - Della In. CrL 21 PB1® 18ft - --» — 

...H0 aaMt value Ort 22 rartLa Unit Oel 21 - Wi* 73 0| ... | — 


Barclays IWcwn'bL (Cb. Is.) Ltd. 
Cbureh %. SL HeUar. Jer+« a3343S3n 


Dreyfus Intercontinental 1 st. Fd. 
po Ha> •*3712. Nauoa. Babkau*. 

KAVOcl 21 ISWU0I UB1 ..J — 
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Barclays Unicorn hi (1. 0. Manl Lid. 
30 victoria SL.DdutalaO0.3f 08344866 

JjBieWbTUacr.Ejl-.MSa 48 ft. J 190 

Du AML Ub_: 019 2b 7i +-0 J| 220 

Zte a Ufa Trust >5.9 «*ft ■ . *-50 

Do M*»» Kacnal BOS 22-ft . I 320 


Ebor Management ijerseyi 

37 Brood' "J .Si. Helier Jersey 0539 30**! 

Channel Can - U*5b 12*3 '19 


rhannd Cap . {185b 145ft-»lW 

LbanDol U«nd • f** » JJ53 

lay FxilOel 22 • .JU2« 113 ft .. -1 
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i Bridge Management Ltd. 

\ P-°- R* 508. Grand Cayman. Cvnai la 
SilhcBibaahlSepai J yjo 257 | . -I — 

, PO. Bob N471B. Hang. NP. Bahamas. 

M00Fd.OctZjp5iH 3U3) 4 IJW 


Earosyndicfit Group 
Burauaiun Lux- F |1 72 * l Z*S —4 5 
Finance l T nion -(322 3351 --I 3. 

Alien h. N. M- RoUiwhiW A Soax Ud 

S26 056, !HU Samuel & Co lid 638 Mil 


. Edited by Denys Svtton ' 

world's leading magazine of 
Arts and Antiques 

Monthly price £1.25 Annual Subscription £>6 00 (inland) 
Subscription £18.00 USA Air Assisted S4 8 

igazine. Bracken Home, 10, Cannon Street, London. 
EC4P *BY. Tel. 01-248 8000 
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li I^urener Potnuie HU1, BC1B 0BA. 
0l«S 4G80 

CtaiTT Fd. Ort. — — I SHSL29 f ...-J — 


Capital . International S^V 

. Il ituajki Cuudner^ 1901 Geneva 
CapUjlIufcjruud—i SU3336 | 4 — 


Fidelity Mgmt. It Hes. (Mai Ud. 
r 0. H «r8W. HaBilWi. Bawute 
Kl drill. III riind -I R Mt ft I • -J — 

SSilvPBf. Fd J +42ft - 

KiO.HI> Wurld W ■( SUMtex J ■ | — 

rf.J.JH. 'ilrtF l+'llh . J ' - 1 . I 


ei-o Bk of Boxmb Frau & H.-jn.m !'»H > 
Anchor Gill Eoko _ SJJJ <76xfl-0 M II U 
' Anchor lari SBC 97 i« i * 

ADctaart 'B' Ctitn . 58872 0 77 . 2 6< 

Anther Wall 9 5834* 370 .... ?*' 

Do AoslJervey a * 22 b 

Da Wall sl do 2X.7 25 3 2*t 

Anchor Auai -HA087 OVft+OOl 3-w 

G.T. Bermoda Ltd. . 

Rft id Bcnxuula Front St,‘ HradSn. Rum. 
Berry PocFdlic 122. .1 SUS24SO | J 163 
Do ra. 9. Ort 32 _|116 W 1223s . 1 i *5 

Rem’ In. Ort. 22 .. I KiSIB 53 . 103 

CTSPd-'JeLS. ( SUSS 71 • ( 1 70 

Hill Sanmel A Co. IGoenuyl Ud. 

■ Letrxn- Sr. 9 Prw Pui, Gnernsey. Ct 
rtxreresey T*» - . [119,9 128P*?4| >23 

Hill Samuel Oversea' Fund S.A. 

37 Hue NdCbOrae. Luxenknere 
HAYUri 16 . ...| SOSX354 , .. 

Internationa} Pacific Inv. Mngi. Luf 
p O Box R237 SO. PMT 9- Spdnrx. Al»«l 
J ax-el in Hqulty TsLtSAlO I 541 j 52C 
J.E.T. Managers Uerscyl Ixd. 

PO Bcix IM Raym TB Hvq.. Jer+ev (034 27*»! 
lerw-y Bxtnl Tht 11068 X230I I — 

- ax Jt SrU 20 Next, mb d«r+ >i*r 

For Japan 6 far Eastern Secs, ra irodtr 
Samuel *kraiTi{Ti 

Jardine Fleming &.C6. Ud. 

48Ui Floor. C o mmute C«BDe. Boc.e Ki-nr 
Janbae C.-4D Tint. I »tS2C726 _ J Zjba 

Jarcbni J’pnl-lH SHKX97 23 1« 

JardincS.F f \7-,.. »CS»4S - - 

jqjiiuu9rhlp.TR.— [ tl&OJ* ..... — 
JordinFlwnln- -[ SHK701 _ .. — 

KA V SepL 30 US Mart wk nice.. 

3L ton. si 


Keyselez SngL Jersey Ud. 

PO Bar 88. Sk. Reber. Jrasry (Enq 01406 TOTOi 

Fcxucle». S»J-r-i752J - 2J8 

Keyrelex toil .1637 7JJ .. 3.SJ 
Fabxete Eorepo ?F3»J»I 13 ... 3J7 

Key^clcx EurviiR — £43)0 4.44 .... 230 

Japan Gfh. Fluid.. SLSXS2* .... — - 

Japan ... 340 ' 432 . — 

CcaL AaactsAccm. 00524 I +08^ - 


King ft Shay son Mgrs. (Jersey! UtL 
BOiuiThSL.9. Seller Jay Cl 033435311 
GUt FUadtJrm.* [937 94ft ..1 1330 
Vert Mb 40 08. ft 


Kleinwert Benson Ldn. Agls. 

MFeorlrarrtiSL.ECJ 018238000 

Eonnvtt Lsx F. BPI1H J -21 Sft 
GbcjtuCj loe. .,M5 49Mj 2g 

Da. ArCUR 51i 5671 . 2JH 

DrtmtaliaUra. 7J23 7 .4481-791 295 

KB total Fd 51S1C12 | . 247 

KB Jap» Fd . - IVK17 <7 J»ft22 117 

sieBttBwradi .. HransussToJ-ooi, is 

rauaodx Dm . — DIBITS 27^+6 3ft 193 


Lanont Inveulment Mngt. Ltd. 

8 St Goarjt- r SL . DcafilM. loll 06314882 

Irasani lid- lac — [20J 21*1 I <S 

L40OMIM. Gth... .{57 1 60 ft 1 300 


Sanmel Montagu Ldn. Agfa. 
D4.OldBroadSuE.C2 01 5888484 

Apollo Fd. Oct 22 — paFk* 3S KS ...I 250 

JpaRP>-BOrl IS IHX1.74 Ift . I 288 
1 1 ? total Ort 15 ... SKM77 E 2 M J 240 
lnGTOCpOcL. 15- - ilK320 10 jS . J. 213 
nTJ«raOrt.H-Mn sJft . 4 — 
For Anchor Fond see G. T. Management 
Murray, Johnstone (Inv. Adviser) 

163, RoppU. GUauow.CC* - 041^213321 

■Hop* SI Fd. 1 SU8U55 I . . . J — 

UbuvraFund A SUS6J1 |1 -~ 

•NAV Ort li tNAV.OcL IS. 

Negit SJL 

!0a. Boutorard Bed. Luxtrabaorf- 
NAVOtt 17 | SUS872 j 1 — • 

NegU Ltd. 

B»nk at Bermuda Bid**.. Hamilton. Bneda. - 
MAV Oct 10 J 440 | . ,| _ 

Old Ooort Fund Mngrs. Ltd. 

POSkSL Johan Cl. Gorenray. 048! 2033) 

oraqvy F SepL 30B73 39 7aJj . I 6J0 

OQnr JdUcLl 1262 13*3 ...I 750 

DC InLFd Oet 13 — 983 10451 ....I - 

OCS3I LfcFd S*p 30 Ml 100 lid . ...4 4 90 


Lloyds Bk. (CLI U/T Mgra. 

PO. Bn lSi-SL Hcli*V..<rxacB> 053*27381 

Ltoydx Trt O seas ..W9 6 ^.»ft l »■* 

Next daatinr day Noc. IT. 


aL 30 375 39 7sd . I 6J 

I 1262 1342} ...I 75 

13-985 164 3 ...I - 

rp 30(948 U0«3 ...A 6 9 

Save ft Prosper. Interaatioiia] Lid. 

37. Broad 5USL Heher.Jarxcv 033420581 

hsLGr.Fl£oet.Z? KIS537 S8U .. ] _ 

DI Fd Ort 27 . J5USJ46 37ft ....I — 

J due. FEE Oct sr Jssan I — 

SrproOcL 22 . . Tp wnw tjw . I - 
DraiBfil Monday *DraluC‘ Wrd 

SChlesinger Fnd. Mgra, (Jersey i Ltd. 
PA Bra 1B7. 9. HeUvf J«vmb> 053427311 
iduntiyt Jcnry|97.D 102 ft ] — 

InLFd La xoub’e I3US9.7J lajft-OJft - 


Lloyds Bank International limited ' 
L&BT JtahasetDcnL PO Bra 178 1211 G e o ova. 
L*BTlncoo>».Fd....ljx|3WB W5 — .1 — 

iAETHiibi-ve-prfui 4 — 


J. Henry Schrader W'agg ft Co. Ltd. 
t20.CbrancHlc.BC2 015B*4dOO 

Ch’xderFUarLM I St 1 SI 057 .(-DOB 360 
TralalqarSrpL88. J ■ SL-S7623 I . — 

Asian tU Ort M . ism J4 Utft .[ J« 


Target Trna Mgrs. i Cayman t Lid. 
PO Box 710 Grand Cayman Ciyuiiiri Is 
Tin. mfahwe ray r|0 532 0 5601 -OKM - 

Pnre on On 29 Sect dealing QJJ So* S 

Tokyo Pacific Holdings N.V. 

Intimcc Mauqmnii to NV. Clime ee 
NAV per ,hjrc Ort 27 SUKW8H 

Tokyo Pacific HIdgs. (Seabeardi N.V. 
Iwult itanaswieni IU MV Curacao 
MAY po- ail+TC Ort 27 51 S22KJ 
Triumph Oceanic InL FntL Mgrs. 

R. Chnrrti S j.. S i Hrlicr. Jcrer, 0x34 36511 

IaternatKiixBlFnd.Dl.il L. 5 *® 

•Aa at Or) 24 Next Mib da> On 31 
Tyndall Groups 0272 32241 
Hamilton. Bcnnnda. 6 Si Helm, inimy 
O'se+Donri S BUSLIO LIU 6 00 

O-^naAcc.Ofl 22-{5L 1 a46 LM 6KI 

dSK iDist W 2S • ' £& 

l>9B JArr. r»rt 22 K9.15 470 600 

3-Way ]nl Ort 23 I 51IS22 +0M — 

Im-ManFd S*I«26W4 6 89 Of — 

United Siam Tst. Inti. Adv. Co., 

14. Rue Aldrnwcr. Luxem court 
liSTil Im Hid | SDSIIWI 1+0. Oft IK 
Vt hrt value fir! 27 

S. U. Warburg ft Co. Ltd. 

38. Grexhum Street. EC2 01808 4658 

VaB* BondtVi-27 I SL S3 18 i-0 Oft — 

Energy Int nrL J7 | JUKU M 1-8 OR — 
Greh 9.5Fd Sep 30| SU56 30 I I - 

Warburg Invest Mngt Jrsy. Ltd. 

8 Church 9. S! Hehor Jay. Gl ASM 31611 
CM F LI d Sept 25 JSLS9 17 942} .. I _ 

CUT Lid Set* 25 . It* 36 9 4M. .1 — 

MexaU TO.Orr 1C K9 38 9 4l( ...» — • 

rarron * . . J - 

nrr tjd on a — Hno aa 1047| | — 

World Wide Growth Management? 

I0A. Boulevard Royal. Luxembaarfi 
World WideGlh. Fd| SUSU77 1-0041 — 


IM<08 4658 
- 


Fulriltj 31W l d * - -j 
S*jTf-t A HnlDil — - j 
»B i I’acifix l 


I CS.fotontatMui Managnment Ltd. F.I.KAT. Manftfier* Ltd, 

i P-O. Bra las. Hamilton. Her to urfa. fl Cb.irrt SL SL ri 

g l£3f^H+-|.. ■) -I “ fi££Si^-S£“ “S-'i - 


3L ton. 51 

Far Jersey (Rt Fad abrageRKRt. tee 
under Samuel Montego 

Jersey Svgs- Wl- Uait Tst. Mgrs. ud. 
zz Nn- Srert. 52 Helirr Jmry -1 OVH.TOM 
3 SB. UalL- -JWf.5 . 14131+4 ft 4 35 

Ppims os Ort. 3 Sen «gb ctn Sor 3. 

Kemp-Gee MaHagenmt Jersey Ud. 

8 rqsr.-h Pt- Hrfter, Jewv cm: iSSi i 

hrmi+Grc Capitfl .. 1633 44 V, + 2 0] 

ErfopGu I crams lS*fl 58.< — 


Mft 6 Gronp (xMcn» 

3 Quaya. Tower Hill. BC3R «Bd- Ol-SW 4888 

X&CItlWd - iC.6 85ift--0.4j V3.M 

fAremn- Units. U®® ~ *Lh 5iB4 

Gold fCx OetTS - SL5760 TP - 

Allan He Ort 38 . "1662 1-801 *8W — 

SaTaocaOctz: 1533 . L581 ... - 

/ +Coynian 3. 


Singer ft Friedlander Ldn. Agents 
BU, uanaon Sl, BC4. 01-34B9G46 rltTO 

Malai* ... JDSO?« aW+Oiffl t23 applirable 
Tokyo TO. SmL 30 -7 52233 | 271 irufacalsd 1 


NOTES 


Manx lpt. Magt Ltd. |aHh> 

an.VlrfariaS: .‘nwfitas I c.M. -. 68344*56' 

CycjtwPsr:?-' .. '1154 123-7 1 -.. ...J — 

ln>. Ir.rtWwTd— . !|70 4 ® M 

&C.H. Grant h |73J 7<4J — -4 — 


Slater Walker ins. Co, IC. 1.1 Ltd. 

S. g rimer firr S Pet** Pan. Granura- 
WaridwtdcOrt 24 .} * 6*3 [ J 

Slater Walker IJerseyi 

20 Cbureh SI . St H Filer Jrwr. lA.XI 373fi I 

'Gtawlh raurar. . J22S.7 244« I 250 

InrahFd-.. . B7 0 b]« . 2 70 

Je+'+v Encrc. Trt.. 1124 5 134 bj ... 1 DO 

Value at Oet 34. Next Mm dal* No*, i 


Prices du not Include S premium, when 
applicable, and «re m peon unless otberwifc 
■ndirhled Yields, “itthown ta last coin rani allow 
lot all buy i ns acpenHCL a Offered erteex 
■ac-lude all expense* h Today's prlcea. c Yield 

SMd ra oMct price, d ErtinNHl a Today" ■ 

ppeunfi prtce. h Diainbuuoti tree at U.K. unn. ' 
t Ottered pnoc includes hU npnia except 


ucm:'a tomsi'uinn v Offered price lacludrc 
ail tapenoes il boucht tbrmifih managers 
te.-uav.-ila>' e price » \cl d tu ub naTbnl 


i Pree-HAV.' da> s (Bice V Nd id tu ub reOMd 
riislal (Mniunlcii IndmaedhyC ( Guernsey 
yield c Sur.prnded. * Sunfito premium 
.rnwrace brads. 
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Beirut crisis deepens 


as battles rage 


BY IHSAN HIJAZt 


BEIRUT, Oct 28. 


Prince stands 
by as Franco 
nears end 


THE LEX COLUMN 



AS FIERCE fighting between 
right-win? Christian Phaiangists 
arid leftist militia men continued 
so rage in the centre of Beirut, 
.'Jr. Rashid Karami. the Prime 
Minister, summoned nine of the 
country's leaders to form a 
special “security committee." 

In what could be regarded as 
a last desperate move to prevent 
i he total disintegration of the 
Lebanon, he announced its 
formation in a radio broadcast 
and declared that it would hold 
continuous meetings in bis office 
sn the historic Great Seraglio 
until agreement was reached on 
measures to restore law and 
order. 

Included in the new body are 
Mr. Pierre Gemayel. the head of 
the Phalangisi movement, and 
Mr. Kama! Jumblalt, the lefl- 
\i mu leader. 

Mr. Kara mi's new initiative 
received an immediate rebuff 
when gunmen shooting from a 
car killed an aide of Mr. Gemayel 
as he stood on the steps of the 
Parliament. where deputies 
failed for the third time in four 
days to form the necessary 
quorum for an emergency 
session. 

The assault was described by 
Mr. Kama! Assad. Speaker' of 


the National Assembly, as “an 
attempt to' annihilate the 
country"? democratic system." . 

Oblivious to ceasefire calls, 
rival forces battled all day for 
control of the central area of 
the cii; stretching, down-bill 
from Ka otari to the prestigious 
hotels on the sea-front. Leftist 
and Moslem forces were attack- 
ing the Phalaogist enclave from 
Hamra !o the south and Ain 
Mreiast?. traditionally a Nasserrte 
stronghold, to the west. 

They look positions on fop of 
the uncompleted tower block on 
Kanin n Street. Below them the 
Phaiangists were still in control 
of the skyscraper Holiday Inn. 

A dnren or so rockets hit its 
four tap storeys, leaving . a 
gaping hole in the edifice. About 
•JOG people, including some 30 
foreign guests, took refuge in 
the basement. 

. Another 20 guests were 
trapped :n the SL George’s Hotel. 

Eye witnesses reported seeing 
“dozens" of jeeps mounted with 
'rccoiIle.es rifles and heavy-calibre 
machine suns moving through 
the Leftist-held lines above 
Hamra to intensify the assault 
on the Phaiangists. 

The U.S. Embassy — where 


dozens of Lebanese troops and j 
gendarmes in armoured vehicles: 
had taken up positions — came 
under sniper ’fire. Earlier 50 
members of the legation and 
their dependants were moved 
out. 

Over-crowded hospitals were 
turning away the wounded and 
one caught in the cross-fire was 
left-today without adequate food I 
or medical supplies. 

It was - uncertain to-night just j 
what the newly formed “'security | 
committee ” could do to stop the 
carnage, which in the past two 
days has left 130 dead and 300 
wounded. The toll for the past 
seven weeks is put at 850 dead 
and 2,100 wounded. 

UPI reports from Washington: j 
White House officials said yester- i 
day that the situation In Beirut; 
was deteriorating and that the; 
Ford Administration was consult-: 
ing with Lebanese officials to { 
determine what the U.S. “ might 
do to help." 

Asked if the White House had 
received any request for the U.S. 
to send troops into Lebanon to 
help the Government there, Mr. 
Ron Nesscn. Press Secretary, > 
replied: “I have heard of no! 
such request.” 


BY ROGER' MATTHEWS 


MADRID, Oct 28 


St 


Manchester walkout Trelford 

as Mirror group J? named 

® _ Observer 


announces savings e( j| tor 


THE CONDITION of General. 
Francisco Franco was described- 
late to-night as "extremely 
grave." A bulletin signed, by 
the 15-rirong medical team 
added that the internal bleed- 
ing had increased and tbal the 
82-year-old Spanish Head of 
State was also suffering from 
paralysis of the . intestine 
brought on by thrombosis. 

Medical sources said that the 
General seemed finally to be 
losing his week-old fight for 
life after 36 hours in which his 
situation had stabilised follow- 
ing three heart attacks h» die 
space of four days. Television 
and radio programmes were 
interrupted to give the news. 

Prince Juan Carlos, who will 
take over as Head or Slate. 
Sr. Carlos Arias, the Prime 
Minister, and other members 
of the Cabinet rusbed to the 
Pardo Palace outside Madrid, 
as they have done several 
times in the past six days. 

Official sources said that 
fears for the General's life 
were even greater to-night 
than they bad been on Sun- 
day when hundreds or civil 
servants were summoned to 
their desks shortly before mid- 
night in preparation for a 
major announcement. 

Earlier in the day, members 
of the regime' and Government 
had shown increasing anxiety 
over the vaennm of power 
which would exist if Genera! 
Franco remained seriously- ill 
but unwilling to sign away his 
powers to Juan Carlos-' Evi- 
dence of extreme Right-wing 
hostility to possible change 
also became more obvious. 


More than 20 leading intel- 
lectuals. businessmen and 
regionatist politicians in Cata- 
lonia received death threats 
yesterday, following attacks on 
several journalists In the area 
who had ignored similar warn- 
ings. 

.A similar campaign Is being 
mounted In the. Basque pro- 
vinces. 

Police said KHbty they had 
smashed two groups of eom- 
■ mandos belonging to the 
Basque separatist organisation 
ETA, arresting 28 people. 

In tixe Canary Islands, police 
shot dead a man allegedly 
carrying explosives. 

Meanwhile* the animal 
ceremony marking the founda- 
tion of the right-wing Falange 
is dne to take place to-morrow. 
The keynote speech had been ' 
intended as an important stage 
in the initiative mounted by 
Prime Minister Carlos Arias io 
win bach some of the political 
ground he has lost during the 
past year. 

Illegal left-wing opposition 
parties are considering united 
action in order to challenge 
what they see as the “con- 
tinuity " of Prince Joan Carlos: 

Talks between the two main 
umbrella groups, the Drino*' 
era tic Junta, led by the Com- 
munists, and the Democratic 
Platform* which brings to- 
gether Socialists, Christian 
Democrats and Social Demo- 
crats, are to be held to con- 
sider a joint plan of action, 
leading perhaps to calls , for a 
general strike before the end 
of next month. 


BY ROY ROGERS. LABOUR CORRESPONDENT 


By Stewart Dalbjr 


NORTHERN editions of the Daily 
Mirror. Sunday Mirror and 
Snday People, will be edited and 
composed in London from 
October of next year, under 
proposals disclosed yesterday 
which underline the progressive 
curtailment by national news- 
papers of their Manchester 
operations. 

But the plans brought a swift 
reaction from members of the 
National Graphical Association 
and the National Union of 
Journalists, whose jobs are 
threatened by these proposals 
and similar ones expected to be 
announced by the Daily 
Telegraph next month. 

NGA compositors walked out 
from the Thomson Group's Man- 
chester subsidiary which prints 
the Northern edition of the Daily 
Mirror and Daily Telegraph, as 
well as Thomson's Sporting 
Chronicle. All pjroduction was 
halted as a result At the same 
time, the Mirror’s Manchester 
journalists passed a resolution 
that “ the company's announce- 
ment this afternoon totally failed 
to convince us that there is any 
financial or moral justification 
for major changes affecting 
journalists in Manchester. 

"Until you give us a written 
guarantee of no compulsory 
redundancies among our 
members we will not even enter 
intn formal negotiations." 

Under the Mirror group plans. 
Northern editions will continue 


to be printed in Manchester with; J^rvei^s °DoiSd 

pages sent from London by ■ 

S, C or^ Sm ^ i0n ~ “ Wire ' Tn-lf?;* who SiH be 

h->t,o atmniU- 38 nesl week, succeeds Mr. 
hJ' m .^ n TS. Dorid Astor, who last month 

^ t? fe! an^nnn^lri announced that he will be retir- 

by the Daily Telegraph later tbisi^^Vra " ?d°tor 
year— all resulting in fewer jobs , 

for compositors and journalists < Observer editorial trust, 

in the Manchester area. whlc * 4 announced the new 

Last night Mirror group ’ appointment yesterday said: 
management steadfastly refused " w * h * v ® J eci ?f d unanimously 
to give figures for the number | 
of jobs which will disappear - as : ^ 
a result of their plans but it & IjSSL 

thought that only about one ' JL 1 , of “SK 

third of the 180 or so Mirror 

journalists will be kept on . in { coiwultat ton with members of the 

Manchester with possibly : ai 2S* ,_ IC< 

another third being offered work ! “}• JSSJjLJ 

in r^mrinn : editors and managing directors 

Announcing the proposals to ! HL,TJ 1< \ gcked Mr. 

Mirror management and union. “S,{2? 

leaders in Manchester yesterday. I rrm^rmS'' 

Mr. Percy Roberts, the Mirror!™* r 25 P S?5f 
Group's deputy chairman a nd : man ’ cha,rraan ' S,r Mark Turner ' 
chief executive, said the com- AnHKgc, ' 

pany hoped to achieve the staff, I 

reductions in “as painless and] j 

as civilised a way as possible." i 

Mr. Roberts warned that tbei 
company's economic ‘ ' survival 
demanded these changes. There I 
was no way: in the present j 
economic climate and in the i 
environment in which the com- 1 
pany could be operating in the! 
next few years, in which thej 
group could achieve substantial 
improvements in revenue, he! 
said. 1 


Rescue moves over 
coking plants fall 


BY ARTHUR SMITH 


ALL EFFORTS to save the 
National Carbonising Company 
coking plants at Rotherham and 
Barnsley have failed, the 
company announced last night. 
Closure is scheduled ior the end 
of this month, when some 650 
jobs will be lost/ 

The company, supported by 
the trade, unions, carried its 
campaign to save the plants first 
to the EEC Commission and then 
to the European Court in Luxem- 
bourg. 

National Carbonising claims it 
is being squeezed out of business 
by the combination of the . rising 
cost of coking coal and the lower 
price of coke sold by the 
National Coal Board, which 
dominates the U.K. market. 

The '• European Commission 
Department of Competition's pro- 
visional ruling said there bad 
been no. abuse of the NCB's domi- 
nant position and there was no 
need for the , Commission to 
intervene. 


National Carbonising * then 
appealed to the European Court, 
where the company says it 
gained an order that the Com- 
misison should arrange interim 
measures to preserve the two 
plants until the appeal was heard. 


The stumbling block for 
National Carbonising was the 
security the Commission re- 
quired as compensation for the 
NCB in the event of the appeal 
failing. An offer to hand over 
the two plants to NCB for noth- 
ing was rejected. 

"The NCB has made it quite 
clear, both to the company and 
to the European Commission, 
that it is not interested in tak- 
ing over the two coking plants 
and no other buyer has been 
found," National Carbonising 
said last' night 

Accordingly, plans were going 
ahead to close the two plants 
** as near to October 31 as 
possible." 


Debenhams? £I0-8ra, rights 
issue is the first from a major 
stores group this year and It is. 
basically opportunistic. r 'Hie 
group says it has no immediate 
need for the money, oor have 
any new projects- been 
specifically earmarked. Although 
short- and medium-term: debt 
ha$ risen by film. tor. S^Gm. 
since February, the total should 
fail Bade by the. year-end -to 
show tittle change over JS75-T6 
as a whole (before taking 
account' of the issue). Cash flow 
is expected to cover fixed and 
working capital needs next year 
with a target of aJialf point 
improvement in the stock horn to 
4|-to-L Bat with property -sales 
still relatively small (£A5 hl in 
1975-76), the issue does help to 
bring gearing down nearer “to 
the sector average. 

The profits background , is 
folly up to best expectations 
with an interim tiirnrou nd from 
losses of £480.000 to profits of 
£3. 19m. before tax and excep- 
tional items. And the -earlier 
forecast of record profits for the 
year is now quantified at not 
less than £H.4m. (before: an 
exceptional debit . of £L4nL>. 
compared, with a previous? .peak' 
of £12.9 hl in 1972-73. .The key 
has been the reorganisation — 
especially staff redaction of a 
third— bat the striking news 
yesterday was that sales in the 
second half are • running at 
about a fifth higher than a year 
ago. This is better than has 
recently been reported byUDS 
snd John Lewis, and in the 
department stores, turnover in 
the past six weeks has been a 
third higher, though this is by 
comparison with a poor period 
for the company last year. 

The group was also talking 
builishly yesterday about 1976- 
77. And the hope that recovery 
: can be projected beyond next 
t February lay behind a 5p rise 
| to 80p last night, -where the ex- 
rights yield is 8.8 per cent But 
enthusiasm may be checked, at 
least partially, by memories of 
previous short-lived upturns — 
and department stores are 
hardly the roost obvious growth 
area in retailing. / 

See also Pafee 22 


Index rose 6.1 to 360.1 


ressof thel'j|| 
ae is an eni^ 


coupon, The success of the I 
Kong Wharf issue is an es<i 
aging precedent, and 1 
appears to be plenty of m 
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while the shares seem 1 to have 
found a great deal of support, 
around their current levels. 

Profits so far are £3.9m. down 
at £7.9m.- excluding ship sales: 
passenger liners have bran, the 
weakest area, with the Ocean 
Monarch making big. . losses 
before it was taken out of ser- 
vice in June. Elsewhere^ the 
group's big bulk, carrier has 
been out of action 1 for repair 
work, and the refrigerated 
trades from the Argentine and 
New Zealand have been under 
pressure* For the current half. 
Manchester Liners has already 
forecast a near £3m. profits 
decline, and the associates wilt 
be substantially lower. . But 
North Sea oil services are doing 
much better than a year ago, 
and overall the group should 
still do better, than in 1973 — 
with profits • cif, say, £I4m. 
against 1974’s £23m. 

Supports for 1976 indude loss 
elimination of maybe £2m. on 
the passenger side,:. now being 
wound down, and rationalisa- 
tion on the refrigerated . trades. 
The , market; capitalisation is 
£61 hl, and the prospective 
yield is 4.6 per cent • • 

See also Page 25 - 


it will be possible to deal 1 
uH paid form in London, 
the payment' is not due 
next June, which will east 
financ ia l demands in the Cc 
At .the same . time; Jar 
has forecast relatively unit 
ing earnings growth this y 
a gain of . a tenth, leavi 
p/e of about 15i at HKS23 
and. is proposing div 
arrangements which' will ' 
some interest to the UJv 
payer. The recent tax ch 
oh. scrip divldmids applied 
To. U.K registered 
Jardine^s scrip payment wi 
apparently attract incomr 
in the hands of the UJv. s 
holder, and the benefits wti 
be inflated by : the ( 
premium. 

• Bee also Page ^5 




Brooke Bond 


Jardines 


Furness Withy 

Furness Withy’s interim 
results are below most targets, 
but the shares retained their 
remarkable resilience with a op 
rise to 228p. Whether Euro- 
canadian’s share holding raises 
issues of public interest — and 
calls for a Monopolies probe— 
is likely to be decided in two 
or three weeks’ time. Mean- 


Jardines. is raising-the equiva- 
lent of more than a tenth of its 
market capitalisation.. .via, ah 
HK$500m. .'convertible rights 
issue. The. gtoup. already has, 
net cash of HK$I00m., and its 
total term loans do not repre- 
sent much more than half cur- 
rent shareholders’ funds of 
HK$1.9bn, But the package has 
to be judged by Hong Kong 
rather' than UJv. standards. 
Local deposit rates offer a good 
hit . less than tbe -Ti per . cent 


Currency swings have 
gerated Brooke Bofid’s j 
setback pushing the seconc 
of 1974-75 lower hy JW per 
pre-tax after xfaD bfljusi 
that percentage 1 in the op 
six months. The, tax' charg 
shot up a, fifth to 58 per 
and after £JL7m.- of - i 
ordinary items— mostly cl 
costs — the grbap ;has,h 
draw modesflyoponito res 
to pay the dividend.' Net 
less, the payment bas gon 
and BBL hopes ior some* •« 

-ings recovery this year. ‘ 
■Overall profits are Vfr 
cent lower al £14JSm. p . ^ 
despite a full "year fron’iLi-O 
Baxters acquisition, wort 
extra fl-Sm. But BBL sees 
signs of an upturn at hois 
in._ Europe, where . .rift . 
weakness last year inflate 
pre-interest; leases in Friar 
AWca there is evidence 1 
slowdown after sharp. 
growth, last year; but at 
any peso devaluatioos i* 
likely to retard Argentidir 
so -savagely this year, . -; 

, last year BBL> capital? £wP£ 
was roughly three Time!, 
cash flow at £14m.; but-wc ***• ; r - 
capital pressures have 
usefully and financially 
group has few problems; 
market capitalisation at 3 
£62m. and the shares yid 
per cent 

See also Page 20 
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Windscale plant 
to get extra £25m. 


BY DAVID HSHLOCK. SCIENCE EDITOR 


AN ADDITIONAL £25m. is 
to be made available to British 
Nuclear Fuels, the state-owned 
nuclear fuel services group, to- 
help finance a major investment 
programme at its Windscale 
factory in Cumbria. 

The cash is required mainly 
tn finance a £50 m. investment in 
ii£ existing installation for 
reprocessing spent natural 
uranium fuel from Britain’s 
m a Knox nuclear stations, said 
Mr. Con AHday, BNFL's manag- 
ing director, last night. 

The additional capital, 
together with a recent increase 
in the company's overdraft 
facilities to £20m^ meant that it 
ua s financially secure ** certainly 
for the next 18 months, ” Mr. 
Allday added. 

But much bigger sums will be 
required for the new reprocess- 
ing plant planned for oxide ftiel 
at Windscale. to meet the needs 
of more recent U.K. nuclear 
reactors. Present estimates put 
the cost of a 1.000-tonne plant; 


together with facilities for solidi- 
fying the highly radioactive 
waste, at around £3 00m. 

It is understood that the 
Cabinet Committee will to-day be 
discussing the controversial pro- 
posal that BNFL should under- 
take a large Japanese contract 
for the reprocessing of oxide 
fuel, on terms which will include 
a downpayment of at least 
£130m. towards the cost of this 
plant. 

The Government’s advance to 
BNFL, announced to Parliament 
yesterday by Mr. Anthony 
Wedgwood Berm, Secretary for 
Energy, will take . the form of 
£10m. to be made' available by 
way of an issue of shares taken 
up by the U.K. Atomic Energy 
Authority, in 1975-76; £5xn. by a 
further issue of shares to the 
U.K. AEA in 1976-77; and £10m. 
by way of loans from the 
National Loans Fund. 

Workers back waste contract 
■Page II 
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-ILK. TO-DAY . ' L of Elan, Borders, Edinburgh, 

FOG morning and evening, dense Dundee, S.W. Scotland, Glasgow 
in places. Some rain in Scotland. occasional 

y - . _ _ ■ , . _ . .. ram later. Wind S.W., moderate 
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light Max. IOC (50F). • Max. .SC C48F). 

S.W, N.W n Cent. S. England, Aberdeen, Cent Highlands, | 
W. Midlands, Wales, Lakes Moray Firth, Argyll. N.W-.Scot- 
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£30m. building job projects 


business centres 


BY JOHN ELLIOTT, LABOUR EDITOR 


CONSTRUCTION PROJECTS 
centred on. modernising old 
bospitals and schools and cost- 
ing some £30 m. are to be 
announced within the next couple 
of weeks by the Government as 
part of its £200tn. programme to 
alleviate unemployment this 
winter. 

The programme was originally 
announced by the Chancellor of 
I he Exchequer in his package of 
unemployment measures a month 
a^o. Since then the Department 
of the Environment has been co- 
ordinating a . programme for 
spending the money. . -V 

Yesterday Mr.. MicbaeT'FooCi 


.Employment Secretary, said in 
.the Commons that an announce- 
ment would be made soon do 
how. this money would be spent. 

This will be in addition to both 
the £30m. job creation pro- 
gramme now being started by the 
Manpower Services ■ Commission 
and the £20 m. allocated by the 
Government last month for 
advance factories. 

Although no final details are 
yet available, it is understood 


to modernising old .buildings 
rather than on new projects 
because the Government wants 
•the work provided to be started 


quickly and to be completed 
within the coming 12 months. 

Hospitals and schools will 
benefit in the main, although 
there will be some other schemes, 
some of which may' be in the 
private sector. 1 

There will still be pressure 
from TUC leaders, however, on 
the Government to spend more in 
the construction industry because 
the unions involve^ consider thri 
even with the £30m. schemes and 
the advance factory buildin 
there will still be an unacceptab 
high level. Of unemployment oh 
building sites and in component 
factories this winter. .' 
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Some bill fog, sunny intervals. land, N. Ireland 

Wind S., moderate. Max. 15C Bain at first -scattered showers. 
(59F). Wind S.W.» moderate or fresh. 

: — - — Mak 10C (50F). 
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